








On arto 


Wee 








Passenger Business 


Drags Rail Net Down 


Above Average Status 
For This Retailer 


What Outlook Now 
For Meat Packers? 





July 6, 1949 


$18 a 3 5 Year 


CENTS 


America’s 46-Year-Old Investment & Business Weekly 









7 7 
7 y : on 
—_—~ “A ~ 








NIU 


Fic ge 
y ~— Le t 





‘Let's look 


at the record 


Nobody who lived through the Turbulent 
Twenties will forget Al Smith’s famous 
political phrase. 


Perhaps that’s because it made a lot of 
sense. 


And it still makes sense — not only in poli- 
tics, but also in business and finance. For by 
what better method can you show your 
stockholders and employees — as well as the 
general public—the kind of job you are 
doing than by letting them look at the 
record ? 


That’s what your Annual Report advertis- 
ing does for you... it tells the story of your 
management of your company, and gives 


you a chance to help people understand 
your function and the function of your 
company. 


Doing that is much easier, too, when your 
Annual Report advertising appears in 
The New York Times. Because in The Times 
you tell your story to a vital, interested, 
public-opinion-forming audience in some 
12,000 cities, towns and villages in all the 
48 states — and the District of Columbia. 


If you want to know more about what this 
audience can do for you, why not call one 
of our representatives for more informa- 
tion? Our story is short on fancy, long on 
facts that can help you. 


The New Pork Times 


““ALL THE NEWS THAT'S FIT TO PRINT’ 


CIRCULATION OVER 500,000 WEEKDAYS, OVER 1,150,000 SUNDAYS 
FOR 42 CONSECUTIVE YEARS FIRST IN THE WORLD IN FINANCIAL ADVERTISING 


INTERNATIONAL AIR EDITION ON SALE DAILY THROUGHOUT EUROPE 


New York: 229 West 43rd Street « Boston: 140 Federal Street « Chicago: 333 North Michigan Avenue « Detroit: General Motors Building 
Los Angeles: Sawyer-Ferguson-Walker Co., 645 South Flower Street * San Francisco: Sawyer-Ferguson-Walker Co., Russ Building 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident.in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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conveniently located 


Statler Hotels 


BUFFALO 
New York 


(Formerly Hotel Pennsylvania ) 
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DETROIT ‘ Buffalo - Boston 


Cleveland °- Detroit 
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Pittsburgh 
(Hotel William Penn) 
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At each one you'll find the very finest food 1 

‘ ... comfortable rooms ... efficient service 

NEW YORK : ...and the genuine warm-hearted hospitality t 
that prompts thousands of guests to return : 
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PITTSBURGH 


to a Statler Hotel again and again. 


| WASHINGTON 


ST.LOUIS 
At a Statler Hotel 


you really are a guest! 
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Passenger Traffic Costly 


Business for Railroads 


Carriers lost $560 million on passenger operations in 1948, 


wiping out 36 per cent of earnings from freight division. 


Eastern roads now seeking passenger fare increase 


| apices knows that railroad 
passenger business is generally 
unprofitable. Just how much of a 
drain it has been on the carriers is 
disclosed by a recent ICC compilation 
showing relative financial results of 
freight and passenger servicé for each 
of the years 1936 through 1948. Dur- 
ing the war years 1942-45, when 
passenger traffic was far above any 
levels recorded before or since, this 
division operated in the black with 
yearly operating income (before in- 
terest charges) ranging from $89 mil- 
lion to $280 million for Class I rail- 
roads as a whole. In all other years, 
however, the losses were incurred on 
passenger transportation even before 
deduction of interest. 


Postwar Rise 


During the six years 1936 through 
1941, these deficits ranged from $226 
million to $262 million, but after the 
war they rose sharply from $140 mil- 
lion in 1946 to $426 million in 1947 
and $560 million last year. In both 
1947 and 1948, they absorbed over 35 
per cent of the earnings (before in- 
terest) of the freight division. The 
ICC compilation gave data also for 27 
large individual roads ; every one with 
the exception of the New Haven lost 
money on its passenger business last 
year even before deducting this divi- 
sion’s share of taxes and rentals, and 
after allowance for those charges the 
New Haven was also in the red. 

The experience of individual roads 
differed sharply, and not always in 
accordance with the relative impor- 
tance of freight and passenger reve- 
nues. Passenger losses wiped out al- 
most two-thirds of freight profits for 
Atlantic Coast Line and Chicago & 
Northwestern and 57 per cent of 
freight earnings for the St. Paul and 
New York Central. At the other, 
more favorable extreme were Nickel 
Plate, Norfolk & Western, Illinois 
Central and Wabash, which needed 
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only 19 to 24 per cent of freight op- 
erating income in order to offset 
passenger losses. 

The - 1947-48 passenger results 
are particularly discouraging in view 
of the high level of traffic in these 
two years, amounting successively to 
45.9 billion and 41.2 billion passenger 
miles. This traffic compares with a 
yearly average of 24.1 billion in the 
years 1936-41, when losses were much 
smaller ; it exceeds that for any year 
from 1921 through 1941 and in each 
case is close to the 1920 level of 46.8 
billion passenger-miles which stood as 
an all-time record until 1942. 

Furthermore, fares are now consid- 
erably above prewar levels. Average 
revenue per passenger-mile amounted 
to 2.097 cents in 1947 and 2.341 cents 
—the highest since 1931—in 1948, 
against a 1936-41 average of 1.809 
cents. Despite the decline in traffic 
from 1947 to 1948, the rise in fares 
enabled total passenger revenues to 
show an increase (though a small 
one), yet results last year were worse 
than in 1947, 

The obvious reason for the un- 
favorable earnings comparisons, both 
with 1947 and with the prewar peri- 
od, is higher costs. Nor did this in- 
fluence come to an end in 1948. Early 
in June, the Eastern roads petitioned 
the ICC for permission to increase 


passenger fares by one-eighth, stating 
that their expenses have increased or 
soon will increase by $369.9 million 
on an annual basis since present fares 
became effective last July. Of this 
sum, $200 million represents the cost 
of the 40-hour week (with 48-hour 
pay) for non-operating employes ef- 
fective at the end of next month; the 
wage increase of seven cents an hour 
to non-ops, effective last October, 
accounts for $87.4 million; the wage 
hike for operating employes, also dat- 
ing from last October, is responsible 
for $42.2 million; the increase in fuel 
and other material costs adds another 
$30.4 million; and the balance is 
represented by~ higher payroll taxes 
and additional paid vacations. The 
ICC will commence hearings on the 
petition July 13. 


Benefits Limited 


Even if the roads’ request is ap- 
proved, however, the resultant bene- 
fits may be limited. Higher charges 
might well lose the carriers some 
passenger traffic just as they have cost 
them some freight traffic. Travel is 
apt to decline along with business ac- 
tivity, and higher rail fares might 
hand the airlines and bus operators 
larger slices of the smaller cake, leav- 
ing the railroads pretty much where 
they are now from an earnings stand- 
point. Even with present fares, rail 
passenger revenues dipped below 
year-earlier levels by 6.5 per cent in 
February, 9.1 per cent in March, 1.2 
per cent in April and 6.9 per cent 
(preliminary) in May. 

In other respects, also, the earnings 
outlook is none too bright. Income 
statements will be burdened with 
heavy maintenance charges through 
August in order to beat the Septem- 
ber 1 deadline, when the 40-hour 


Please turn to page 38 





New York Central 






Kresge’s Showing 


Is Above Average 


Contrary to general experience in its field this 
variety chain has been scoring sales gains this 
year. Yield is liberal, shares reasonably priced 


- 1899, S. S. Kresge opened a 
small “five-and-ten” in Detroit, 
Michigan. Impressed with the pos- 
sibilities offered by a chain of stores, 
Mr. Kresge added new outlets from 
time to time and in 1912, when the 
business was incorporated as the S. 
S. Kresge Company, he had 64 
stores. Today, with the 82-year-old 
founder still at the helm as chairman 
of the board, the company operates 
636 stores in the United States and 
64 in Canada. Fundamentally its 
policies today are the same as those 
which have attended its growth since 
the first branch unit was opened, and 
this may go far to explain the above- 
average showing the organization has 
niade and continues to make. 

Since the 1912 incorporation—the 
present company was chartered in 
Michigan in 1916 as successor to the 
Delaware corporation—Kresge’s sales 
have topped $4.7 billion with profits 
earned in every year. Net earnings 
from 1912 to the end of 1948 totaled 
$327.3 million, equivalent to 7.07 
cents for each dollar of sales. Last 
year’s profit of 7.5 cents on each 
sales dollar, of which 4.8 cents went 
to stockholders in the form of divi- 
dends, helped to sustain the com- 
pany’s above-average status. 


Dividend Payments 


Kresge’s dollar sales this year have 
consistently run ahead of correspond- 
ing 1948 months, despite lower aver- 
age unit prices for its merchandise. 
In the latest reported period, the five 
months ended May 31, sales aggre- 
gated $103.3 million, comparing with 
$101.7 million in the first five months 
of 1948. The company does not is- 
sue quarterly earnings statements, but 
its 1949 dividend record is following 
the same pattern as last year, when 
four quarterly distributions of 50 
cents each were made, with an extra 
payment of 50 cents to bring the 
year’s total to $2.50 per share. 

Last year the company carried 
4 


through its largest program of new 
store openings and modernizations 
since 1940. Ten new stores were 
opened in the United States and 
three in Canada, while major mod- 
ernizations were completed in stores 
in seven cities. As a result of its 
improvement program Kresge re- 
ported a net addition to its property 
accounts last year of $6.5 million, 
which included $2.2 million of work 
in progress and nearing completion 
at the end of the year. 


New Ouitlets 


The letdown in general business 
conditions this year has not resulted 
in any curtailment of long range plans 
for expansion. By the end of this 
year Kresge counts upon completing 
nine new stores (two in Canada), 
starting seven others in the United 
States, and completing modernization 
of 13 stores in this country and five 
in Canada. 

About four-fifths of the stores carry 
items selling at from five to 25 cents; 
the others offer merchandise priced 
over a wider range. 

Close control is maintained over in- 
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S. S. Kresge Company 





ed Price 
Sales Per *Divi- -—Range— 
Year (Millions) Share dends High Low 


1929.. $156.5 $2.68 $1.60 5714—28 
1932.. 1245 101 0.90 19 — 6% 
1937.. 1552 195 1.20 295%%—15% 
1938.. 149.3 164 1.20 22%—I15% 
1939.. 153.9 190 1.20 2634—20 
1940.. 158.7 1.83 1.35 26 —19% 


1941.. 176.1 172 135 26%4—21 
1942.. 1987 145 1.15 
1943.. 206.0 1.54 120 24%4—18% 
1944.. 2165 164 1.20 
1945.. 223.3 1.93 1.25 
1946.. 2515 400 2.50 45%4—33 
1947.. 2706 379 2.25 
1948.. 289.1 3.95 2.50 


Interim: 
| a | rte oe 
1949.. a103.3 N.R. b$1.00 b3934—35% 





*Has paid dividends in each year since 1913. 
a—Five months ended May 31. b—To June 29. 
N.R.—Not reported. 


ventories, the policy being to hold 
them to a relatively low level, but in 
sufficient quantity to maintain store 
stocks in proper volume. Excessive 
losses during periods of declining re- 
tail prices are thereby avoided. At 
the end of 1948, inventories were 
valued at $35.1 million, a ratio of 
12.15 per cent to the year’s sales, the 
equivalent of about six weeks’ aver- 
age turnover. 

As compared with stocks at the 
end of 1947, the inventory item was 
$2.4 million higher, but with 13 new 
stores in operation the inventory, on 
a per-store basis, was practically un- 
changed. Inventories are computed 
at cost or market, whichever is lower. 

Kresge is in strong financial posi- 
tion. At the end of last year current 
assets totaled $105.4 million. This 
was slightly under the $105.5 million 
of current assets at the end of 1947, 
but because of its large cash holdings, 
Kresge accelerated payments on nor- 
mal trade accounts toward the end of 
the year. As a result, current liabili- 
ties declined to $29.6 million from 
$32.3 million at the end of 1947. The 
3.6-to-1 ratio of current assets to cur- 
rent liabilities compared with a 3.3- 
to-1 ratio a year earlier. 

To finance its expansion program 
from 1924 through 1930, Kresge bor- 
rowed $25 million, most of which has 
been paid off, the small remainder 
(less than $1 million) being in the 
form of mortgages against real estate 
holdings. There is no other indebt- 
edness, and but one class of stock, of 
which 5.5 million shares are outstand- 
ing. A preferred stock issue was re- 
tired in 1936. 


Dividend Record 


Dividends have been paid in every 
year since 1913. To the end of 1948 
a total of $179.3 million had been 
distributed in cash, in addition to 
stock dividends of 54 per cent in 
1921, 33 1/3 per cent in 1923 and 
distributions of 50 per cent each in 
1925 and 1929. 

Kresge’s capital stock, rated “A” 
in FINANCIAL Wortp’s Independent 
Appraisals of Listed Stocks, has 
shown unusual market stability. It 
has held this year within a range of 
less than four points and is selling 
currently around the highest level 
since 1946. Around 39 it affords a 
yield of 6.4 per cent on the basis of 
1948 payments, a generous return 
considering the investment charac- 
ter of the issue. 
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Meat Packers 
Have Drab Outlook 


Despite high meat prices, packers’ results are un- 
satisfactory. Two leaders have omitted dividends. 
Industry vulnerable to factors beyond its control 


Rh the consumers’ viewpoint 
meat and dairy product prices are 
still abnormally high, and the popu- 
lar misconception is that the packers 
are reaping inordinate profits. As 
a matter of fact the meat packing in- 
dustry has found the going progres- 
sively more difficult over the past 12 
months, and while it is hopeful of a 
turn for the better before the end 
of the year, it has yet to discern any 
definite indications of the approach 
of dawn. Dollar sales appear to be 
holding up pretty well, but narrowed 
profit margins have cut deeply into 
earnings. 


Competitive Industry 


The industry is highly competitive, 
and being vulnerable to many factors 
entirely beyond its control, experi- 
ences wide cyclical swings in sales 
and earnings. Its business is influ- 
enced by the level of consumer in- 
comes, crops and the supply of meat 
animals, and, as well, by the recur- 
ring danger of price controls and 
other intrusions into its operations by 
the Government. 

Its primary job is that of providing 
a daily cash market for the country’s 
six million farmers and ranchers and 
meeting a nationwide demand for 
meat and meat products—complicated 
by the fact that two-thirds of the na- 
tion’s live stock is produced west of 
the Mississippi River, while two- 
thirds of the consuming population 
lives east of the Mississippi, an aver- 
age of one thousand miles separating 
producer from the consumer. The 
leading units in 
the industry have 
survived because 
of efficient man- 
agement, stream- 
lined production 
and distribution 
and rigid control 
of costs. 

The profit 
squeeze which 
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months. D—Deficit. 


Armour & Company 
Cudahy & Company 
Morrell (J.) & Company.. 286.1 296.1 
Swift & Company 
Wilson & Company 


NYA Photo 


now afflicts the packing industry will 
continue until the irregular adjust- 
ments under way in grain, cattle and 
products prices have been completed. 

Lower grain prices and larger feed 
supplies will result in heavier feeding 
of meat animals, with packers’ costs 
favorably affected by the heavier 
weight per animal slaughtered. As 
meat prices level off, consumer buying 
may be expected to improve, the rise 
in volume offsetting the narrow mar- 
gin of profit per sales dollar. 

How little of the sales dollar ac- 
crues to the packers as profit is shown 
by the fact that in the year ended Oc- 
tober 31 last, the combined net of the 
five leaders ($36.2 million) was 
equivalent to but six mills out of 
every sales dollar, which compared 
with 1.5 cents net per dollar of sales 
in 1947 and 1.3 cents net per sales 
dollar in 1946. 

Since the packing industry issues 
no interim reports, no data are avail- 
able concerning the effect of high 


costs of plant operation and products 
distribution, along with the clog* 
spread between animal costs and 
products prices, since the close of the 
1947-48 fiscal year. But sales totals 
for the six months ended April 30, 
as reported to the Securities and Ex- 
change Commission, indicate that 
Morrell and Swift dollar sales are 
holding at approximately year-before 
levels ; for the three others only sales 
for the first fiscal quarter have been 
released, but those reports compared 
favorably with the same three months 
of the prior fiscal year. 

The decline in earnings, however, 
is indicated by other developments. 
On June 23, directors of Cudahy 
failed to declare the common stock 
dividend scheduled for action at that 
time. Six weeks earlier Armour, 
which has paid no common stock divi- 
dends this year, and operated at a loss 
last year, passed the dividend due 
July 1 on its 6 per cent preferred 
issue. 


Dividend Reduction 


Morrell, which has paid dividends 
in every year since 1929, made two 
quarterly distributions this year at the 
regular rate of 3714 cents per share, 
but on June 27 reduced the dividend 
payable July 30 to 12% cents per 
share. In announcing the reduction 
the company released no figures, say- 
ing only that results for the fiscal year 
to date have been unsatisfactory. 

Wilson, which paid a total of $2 
per share last year, has paid only 
two 25-cent dividends this year (the 
most recent on June 1), and while no 
inkling has come as yet concerning 
the probability of a September 1 pay- 
ment, the fact that the stock is selling 
at a price to yield ten per cent may 
be significant. 

Of the five leaders only Swift, 
which has been making distributions 
for 15 years, is regarded as still in 
position to make payments at the 
regular rate out of current earnings. 
The directors are scheduled to meet 
July 13 for dividend action. 


Highlights of the Principal Meat Packers 


*Sales 


1947 “> 1949 1947" ee 1947 — 71949 —< 

ae $1,956.5 $1,991.4 a$497.6 $681 D$1.22 None $0.90 None 5 
AS 5727 5679 alS77 4.32 0.36 $082 0.60 $0.30 6 
c1508 361 3.23 1.12% 187% 087% 17 

psacveys 22488 2,361.1 c11174 377 302 210 260 195 28 
i.e 7383 7047 al793 682 270 095 200 050 9 


*Fiscal years ended October 31. +Declared or paid to June 29. a—First quarter. b—Dividend omitted June 23. c—Six 
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Ninth Annual Survey 
of Annual Reports 


A new peak is registered this year in the number of 
annual reports achieving “Merit Awards,” with 1,126 
reports for 1948-49 qualifying as candidates for the 
final judging for “Oscar of Industry” trophies. An 
additional 636 annual reports show sufficient im- 
provement to be cited for “Honorable Mention” 
out of the total of 2,250 statements surveyed 


By Weston Smith 


€6Pprogress” was the keynote in 

Pit Ninth Annual Report Sur- 
vey conducted by FINANCIAL Wor Lp, 
with new heights being reached in 
the quantity and quality of the in- 
formation provided, as well as in the 
typographical presentations. In no 
year have so many annual reports 
been submitted (more than 4,000) 
from every part of the Western 
Hemisphere, due in part to the an- 
nouncement that a new Latin Ameri- 
can award would be offered, in 
addition to the Canadian competi- 
tion which has been sponsored for the 
past two years. 


Fears. that many corporations 
would backtrack on the improvement 
in their annual reports, because of 
the interpretation of some stockholder 
readership studies a year ago, proved 
unfounded. Out of the 2,250 reports 
reviewed by FINANCIAL WorLpD only 
56 companies turned backward— 
these were companies which failed 
to achieve “Merit Awards” for their 
1948 annual reports after winning 
this distinction for their 1947 reports. 
But this loss was more than compen- 
sated by the 211 reports for 1948-9, 
which were awarded citations of 
“Merit” for the first time—of this 
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Weston Smith, originator and director of the 
“Annual Surveys of Annual Reports,” is vice 
president of FINANCIAL WoRLD and past president 
and a director of the New York Chapter of the 
Public Relations Society of America. 


number 108 earned “Honorable Men- 
tions” for their 1947 reports, while 
103 had achieved no previous awards. 
An additional 179 annual reports 
qualified for “Honorable Mentions” 
for the first time in their histories in 
this survey. 

The object of this crusade for 
annual report modernization is to 
broaden the readership and under- 
standing of these yearly brochures, 
and thus to achieve-a more whole- 
some appreciation of each corpora- 
tion or financial institution, of in- 
dustry as a whole, and of the free 
enterprise system in general. It is 
gratifying, therefore, that in the sur- 
vey of 1948-9 reports, 1,126 corpora- 
tions produced statements that are 
considered as providing adequate in- 
formation, suitably illustrated to at- 
tract the attention and hold the inter- 
est of the average stockholder. 


Major Requirements 


The 1,126 annual reports that have 
achieved “Merit Awards” in this 
Ninth Annual Survey, and thus have 
qualified for the final judging of 
“Oscar of Industry” awards in one 
hundred industrial classifications, fill 
all or a major portion of the follow- 
ing requirements of a modernized 
annual report: 


1. COVER DESIGN: A dramatic pho- 
tograph or other illustration, appropriate 
to the corporation or industry represented 
—one that will attract attention or arouse 
curiosity to look inside the annual report. 


2. HIGHLIGHTS PAGE: A panel of 
Please turn to page 35 















The trophy that will be presented to the corpora- 
tions achieving “Best of Industry’ award for the 
leadership of their industries in 1948 annual reports. 


Abrasives, etc.: 
*Carborundum Co. 


Micromatic Hone Corp. 
Mid-West Abrasive Co. 


Aircraft Manufacturing: 
Beech Aircraft 

Bell Aircraft 

Boeing Airplane Co. 
Cessna Aircraft Co. 
Curtiss-Wright 
Douglas Aircraft Co. 
Fairchild Eng. & Airpl. 
Grumman Aircraft Eng. 
Lockheed Aircraft Corp. 
*Martin (Glenn L.) Co. 
McDonnell Aircraft 
North Amer. Aviation 
Northrop Aircraft 
Republic Aviation Corp. 
Ryan Aeronautical Co. 
Solar Aircraft Co. 
*United Aircraft Corp. 


Airlines—Domestic: 
All American Aviation 
*Capital Airlines P.C.A. 
Continental Air Lines 
Delta Air Lines 
Mid-Continent Airlines 
National Airlines, Inc. 
Pioneer Airlines 
rans-Canada Air Line 
*United Air Lines Co. 
Airlines—Internaticnal: 
Alaska Airlines, Inc. 
*American Airlines, Inc. 
Braniff Airways, Inc. 
Colonial Airlines 
Eastern Air Lines 
*Northwest Airlines, Inc. 
*Pan American Airways 
Transcont’l & Western 
Western Air Lines, Inc. 
Aluminum Products: 
Advance Alum. Castings 
Aluminium Ltd. 
*Aluminum Co. of Am. 
Bohn Alum. & Brass 
*Reynolds Metals Co. 


Auto Equipment, etc.: 


*Borg-Warner Corp. 
Breeze Corps. 


“Briggs Manufact’g Co. 
City Auto Stamping Co. 
Continental Motors Cp. 


Detroit Gasket 
Eaton Manufacturing 
Federal Mogul Corp. 
Fedders-Quigan 
Garrett Corp. 
Gemmer Mfg. Co. 


Hayes Manufactur’g Co. 


Houdaille-Hershey Cp, 
Jacobs (F. L.) Co. 
King-Seeley Corp. 
Liberty Products Corp. 
Maremont Auto Prod. 


McQuay-Norris Mfg. Co. 


Motor Products 

Motor Wheel Corp. 
Mullins Mfg. Corp. 
Murray Corp. of Am. 
Murray Ohio Mfg. Co. 
Nat’l Motor Bearing 
Ryerson & Haynes 
Sheller Manufacturing 
Standard-Thomson Cp. 
Stewart-Warner Corp. 
*Thompson Prods., Inc. 
Timxen-Detroit Axle 
United Specialties Co. 
U.S. Spring & Bumper 
Weatherhead Company 
Woodall Industries, Inc. 





The Oscar 
of Industry 








Automobile: 

Ford Motor, Canada 
*General Motors Corp. 
Hudson Motor Car Co 
Nash-Kelvinator Corp. 
Packard Motor Car | 
Studebaker Corporation 
Willys-Overland M., Inc. 


Auto Supply & 
Hardware Stores: 


Ducomun Metals 
*Gamble-Skogmo, Inc. 
Pep Boys 

Western Auto Supply 
Baking: 

Canada Bread, Ltd. 
General Baking Co. 
Langendorf United 
Michigan Bakeries 
National Biscuit Co. 
*Sunshine Biscuit Co. 
Weston (George), Ltd. 


Banks—National: 


Bank of Am. Nat’l Tr. 
(San Francisco) 
Bank of Warwick 
(Hilton, Virginia) 
City National Bank 
(Kansas City,.Mo.) 
Chase National Bank 
(New York, N. Y.) 
Commercial Nat’l Bk. 
(Peoria, Ill.) 
Corn ExchangeNat’lBk. 
(Philadelphia) 
First National Bank 
(Palm Beach, Fla.) 
First National Bank 
(Phoenix, Ariz.) 
First National Bank 
(Portland, Ore.) 
First Nat’l Bank & Tr. 
(Tulsa, Oklahoma) 
Franklin Sq. Nat’l Bk. 
(Long Island, N. Y.) 
Merchandise Nat’l Bank 
(Chicago) 
Milwaukee County Bk. 
Nat’l Bank of Tulsa 
(Tulsa, Oklahoma) 
Nat’l Bank & Trust Co. 
(South Bend, Ind.) 
Nat’l Bronx Bank 
(New York, N. Y.) 
*No’west Bancorporation 
(Minneapolis) 
Old National Bank 
(Evansville, Ind.) 
Peninsula Nat’l Bank 
(Cedarhurst, N. Y.) 
Rapid City Nat’l Bank 
(South Dakota) 
Republic Nat’l Bank 
(Dallas, Texas) 
Valley National Bank 
(Phoenix, Arizona) 
Banks—Savings: 

East River Savings 
(New York, N. Y.) 
*Farmers & Mechanic’s 

(Minneapolis) 
Manhattan Savings 
(New York, N. Y.) 


Banks—Trust Cos.: 


*Am. Security & Trust 
(Washington, D. C.) 
Bankers Trust Co. 
(New York, N. Y.) 
Colonial Trust Co. 
(Waterbury, Conn.) 
Detroit Trust Co. 
(Detroit, Mich.) 





Equitable Trust Co, 
(Wilmington, Del.) 


Federation Bk. & Tr. Co. 
(New York) 
Fidelity- Phila. Trust 
(Philadelphia) 
Fifth-Third Union Tr. 
(Cincinnati, Ohio) 
First Security Corp. 
(Ogden, Utah) 
Manufacturers Bk. & T. 
(St. Louis, Mo.) 
*Girard Trust Company 
(Philadelphia) 
Guaranty Trust Co. 
(Toronto, Canada) 
Irving Trust Company 
(New York) 
Lincoln- Rochester 
(Rochester, N. Y.) 
Savings Banks Tr. Co. 
(New York) 
Title Guaranty & Tr. 
(New York, N. Y.) 
Union Trust Company 
(Springfield, Mass.) 


Brewing: 

*Canadian Brew’s, Ltd. 
Falstaff Brewing Co. 
Goebel Brewing Co. 
Heileman (G.) Br. Co. 
*Nat’l Breweries, Ltd. 
Ruppert (Jacob) 


Broadcasting: 
American Broadcasting 
Columbia Broadcasting 
National Broadcasting 
WJR—Goodwill Station 
(Detroit, Mich.) 


Building Equipment: 
Amer. Rad.-Stan. San. 
*Carrier Corporation 
Crane Company 
*Dresser Industries, Inc. 
Hussmann-Ligonier Co. 
Kawneer Company 
Kidde (Walter) & Co. 
Kirsch Company 
Minn.-Honeywell Regu. 
Otis Eelevator Co. 
Robertshaw- Fulton 
Trane Company 

U. S. Radiator Corp. 
York Corporation 
Building Materials: 
Amer. Encaustic Tiling 
Bruce (E. L.) Co. 
Clayton & Lambert 
Empire Millwork Corp. 
*Flintkote Co. 

General Refractories Co. 
Gladding, McBean & Co. 
Glen-Gery Sh. Brick 
Harbison, Walker 
*Johns-Manville Corp. 
Long-Bell Lumber Corp. 
*Masonite Corp. 
National Gypsum Co. 
Ruberoid Co. 

Southern Sts. Iron Roof 
Tilo Roofing Co. 

Union Asbestos & Rub. 
*Weyerhaeuser Timber 


Bus and Truck Lines 
Interstate: 
American Buslines 
Associated Transport 
*Greyhound Corp. 
*S. E. Greyhound Lines 
Bus, Truck & Tractor: 
B. F. Avery & Son 
*Caterpillar Tractor Co. 
Divco Corporation 
Harry Ferguson Co. 
*Fruehauf Trailer Co. 
Mack Trucks, Inc. 
Reo Motors, Inc. 
Seagrave Corporation 
White Motor Co. 


Carbonated Beverage: 


*Canada Dry Ginger Ale 
Dr. Pepper Company 
General Bottlers, Inc. 





Liquid Carbonic Corp. 
Pepsi-Cola Co. 


Cement: 

Bessemer Limestone 
Gen’l Port. Cement 
Ideal Cement Co. 
Lehigh Port. Cement 
Lone Star Cement Co. 
*Marquette Cem. Mfg. 
Missouri Port. Cement 
Permanente Cement 


Chemical, etc.: 
Air Products, Inc. 
Air Reduction Co. 
Amer. Potash & Chem. 
Atlas Powder Company 
Babbitt (B. T.), Inc. 
Canadian Industries 
Columbian Carbon Co. 
Commercial Solvents 
Diamond Alkali Co. 
Dominion Tar & Chem. 
Dow Chemical 
*du Pont (E. I.) de N. 
Freeport Sulphur Co. 
Harshaw Chemical Co. 
Hercules Powder Co. 
Heyden Chemical Corp. 
Hooker Electrochemical 
Interchemical Corp. 
*Int’l Minerals & Chem. 
Jefferson Lake Sulphur 
*Mathieson Chemical 
Michigan Chemical 
*Monsanto Chemical Co. 
Newport Industries, Inc. 
Nopco Chemical Co. 
Paraffine Companies 
Penn. Salt Mfg. Co. 
Pitts. Coke & Chem. 
Rayonier, Inc. 
Tenn. Products & Ch. 
Union Carbide & Carbon 
United Carbon Co. 
U. S. Industrial Chems. 
U. S. Potash Co. 
Victor Chemical Works 
Clothing Chain Stores 
Angerman Co., Inc. 
Dejay Stores, Inc. 
Grayson-Robinson Sts. 
Halle Bros. Co. 
*Lerner Stores Corp. 
Penney (J. C.) Co. 
Reitman’s Limited 
(Montreal, Canada) 
Zeller’s Limited 
(Montreal, Canada) 


Clothing Manufacturers: 
*Blue Bell, Inc. 

Gotham Hosiery 
Jantzen Knitting Mills 
Kayser (Julius) & Co. 
Mojud Hosiery Co. 
Munsingwear, Inc. 
Reliance Mfg. Co. 
Wilson Brothers 

Coal & Coke: 

Aryshire Collieries Corp. 
Clinchfield Coal 

Hanna (M. A.) Co. 
Island Creek Coal 
*Lehigh Coal & Navig. 
Penn. Coal & Coke 
*Pittsburgh Cons. Cgal 
Phil. & Reading Coal 
Pittston Company 


*Truax-Traer Coal Co. 
*United Elec. Coal Cos. 
West Va. Coal & Coke 
Communications : 
*American Tel. & Tel.. 
Associated Tel., Ltd. 
Bell Tel. of Canada 
Bell Telephone of Pa. 
Chesapeake & Pot. Tel. 
Commonwealth Tel. 
General Telephone Cp. 
Illinois Bell Tel. 

Int’l Tel. & Tel. Corp. 
*Michigan Bell Teleph. 
Mountain Sts. Tel. & T. 
New England Tel. & T. 
New Jersey Bell Teleph. 





New York Teleph. Co. 
Northwestern Bell Tel. 


Pond Creek Pocahontas. 


Candidates for “Oscar of Industry” 


Ohio Associated Tel. 
Pacific Tel. & Tel. 
Pennsylvania Teleph. 
Quebec Telephone, Ltd. 
Southern N. England T. 
Southwest’n Bell Tel. 
TelAutograph Corp. 
*Western Union Teleg. 
Western Lt. & Teleph. 


Confections: 


Automatic Canteen 
*American Chicle Co. 
Brach (E. J.) & Sons 
Clinton Industries, Inc. 
*Kelling Nut Co. 

Loft Candy Corp. 
Rockwood Co. ‘ 
Sweets Co. of America 
Containers—Fibre: 
*Container Corp. of Am. 
*Gair (Robt.) Company 
*Gaylord Container Co. 
National Container Co. 
Sutherland Paper 


Copper & Brass Prods.: 


*Belden Manufactr’g Co. 
*Bridgeport Brass Co 
Cleveland Graph. Bronze 
*General Bronze Corp. 
Mueller Brass Company 
Phelps Dodge Corp. 
Revere Copper & Brass 
Rome Cable Corp. 


Dairy Products: 
*Beatrice Foods Co. 
*Borden Company 
Foremost Dairies, Inc. 
Nat’l Dairy Products 
Phila. Dairy Products 


Department Stores: 
*Allied Stores Corp. 
Assoc. Dry Goods 

City Stores Co: 
*Federated Dept. Stores 
Goldblatt Bros., Inc. 
Henke & Pillot, Inc. 
Macy (R. H.) & Co. 
Mandel Brothers, Inc. 
Mercantile Stores 
Rich’s Inc., Atlanta, Ga. 
Sanger Brothers 
Distilled Spirits: 
Angostura-Wupperman 
Brown-Forman Distill. 
*Distillers-Seagrams 
Glenmore Distilleries 
Park & Tilford 
*Schenley Industries 
*Walker(H.) G.&W.Ltd. 


Drug Store Products: 
*Abbott Laboratories 
Avon Allied Products 
*Bristol-Myers Co. 
Colgate-Palmolive-Peet 
McKesson & Robbins 
Norwich Pharmacal 
Parke, Davis & Co. 
Plough, Inc. 

Sharp & Dohme, Inc. 
*Squibb (E. R.) & Sons 
Sterling Drug, Inc. 
Drug Store Chains: 
*Rexall Drug, Inc. 
Peoples Drug Stores 
Sun Ray Drug Company 
Thrifty. Drug Stores 
Walgreen Company 


Electrical Equipment: 
*Allis-Chalmers Mfg. Co. 
Century Electric Co. 
Clark Controller Co. 
Cutler-Hammer 

Elliott Company 
Emerson Elec. Mfg. Co. 
*General Electric Co. 
Howell Elec. Motors 
Master Electric Co. 
Noma Electric Corp. 
Penn Elec. Switch Co. 
Reliance Elec. & Engrg. 





Square D Company 
*Westinghouse Elec. 


Electronics—Radio: 
Admiral Corporation 
Capitol Records, Inc. 
Collins Radio Company 
DuMont (Allen B.) Lbs. 
Edison (Thos. A.), Inc. 
Emerson Radio & Pho. 
Gray Manufacturing Co. 
Int’l Detrola Corp. 
Int’] Resistance Co. 
Lear, Inc. 

Magnavox Co. 
*Mallory (P. R.) & Co. 
Motorola, Inc. 

Philco Corporation 
*Radio Corp. of Amer. 
Raytheon Manufactur’g 
Sonotone Corp. 

Sverry Corp. | 
Sprague Electric Co. 
*Stromberg-Carlson_ Co. 
*Sylvania_ Electric Prod. 
Webster-Chicago Corp. 


Farm Equipment: 

Case (J. L.) Company 
Deere & Company 
*International Harvester 
LaPlant-Choate Mfg. Co. 
Massey-Harris Co., Ltd. 
Minn.-Moline Pwr. Impl. 
Oliver Corporation 
Toro Mfg. Corp. 
Financing Companies: 
Amer. Investment of Ill. 
*Associates Investment 
Beneficial Ind’l Loan 
Budget Finance Plan 
C.I.T. Financial 
Commercial Credit 
*General Finance Corp. 
Household Finance Cp. 
Interstate Securities Co. 
Merchants Acceptance 
Pacific Finance: Corp. 
*Seaboard Finance Co. 
Worcester Fed. Savings 
Financial Organizations: 
Alleghany Corporation 
City Investing Company 
First Bank Stock Corp. 
*Merrill Lynch, P.F.&B. 
N. Y. Stock Exchange 
Palestine Economic Cp. 
Food Containers: 
American Can Company 
Continental Can Co. 
Dixie Cup Company 
Lily-Tulip Cup Corp. - 
*Owens-Ill. Glass Co. 
Thatcher Glass Mfg. 


Foods (Packaged): 
Beech-Nut Packing 
California Packing Cp. 
Deerfield Packin 
*General Foods Corp. 
Gerber Products Ca. 
Hawaiian Pineapple Co. 
H. J. Heinz Co. 

Hunt Foods, Inc. 
*Libby, McNeill & Libby 
McCormick & Co. 
Minn. Valley Can. Co. 
Standard Brands 
Stokely-Van Camp, Inc. 


Gas—Manufactured: 


Bklyn. Union Gas Co. 
Hartford Gas Company 
Laclede Gas Light 
*People’s Gas Light 
Providence Gas 
Suburban Propane Gas 
Washington Gas Lt. Co. 


Gas—Natural: 


*Columbia Gas System 
Cons. Gas Util. Corp. 
*Cons. Nat. Gas Co, 
El Paso Natural Gas 
Houston Nat. Gas Corp. 
Kansas-Neb. Nat. Gas 
Lone Star Gas Co. 
Mobile Gas Ser. Corp. 
National Fuel Gas Co. 





Natural Gas Pipeline 
Northern Nat. Gas Co. 


*PREVIOUS YEAR’S WINNER: Awarded bronze “Oscar of Industry” trophy in judging of annual report for~1947, 1946, 1945 and/or" 1944. 
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Oklahoma Nat. Gas Co. 
Panhandle East. Pipe L. 
Rio Grande Val. Gas Co. 
Shamrock Oil & Gas 
*Southern Nat. Gas Co. 
*Tenn. Gas & Trans, 
Texas East’n Transm. 
Texas Gas Transmiss. 
*United Gas Corp. 


Glass (Ex. Containers): 
*American Optical Co, 
Anchor-Hocking Glass 
Bausch & Lomb 
Corning Glass Works 
Libbey-Owens- Ford 
*Pitts. Plate Glass 
Univis Lens Co. 


Graphic Arts: 
American Colortype 
*Brown & Bigelow 
James T. Chirurg Co. 
Foster & Kleiser Co. 
Gen’! Outdoor Advert’g 
Rumford Printing Co. 
Grocery Store Chains: 
Colonial Stores, Inc. 
*Dominion Stores, Ltd. 
Food Fair Stores, Inc. 
Grand Union Co. 

Jewel Tea Co., Inc. 
Kroger Company 
Loblaw Groceterias 
National Tea Company 
*Safeway Stores, Inc. 
Stop & Shop, Inc. 
Thorofare Stores 


Hat Mfg. & Stores: 


*Adam Hat Stores, Inc. 
*“Hat Corp. of America 
Stetson (John B.) Co. 


Hotels: 
Hotel Bismark(Chicago) 
mmodore Hotel, N. Y. 
Hilton Hotels Corp. 
Hotel Lexington, N. Y. 
*Hotels Statler, Inc. 
Knott Corporation 
Sheraton Corp. of Am. 


Household Appliances: 


Air-Way Elec. Appl. 
Apex Elec. Mfg. Co. 
Bluefield Supply Co. 
Club Aluminum 

Cory Corporation 
Ekco Products 
Electrolux Corp. 
Eureka - Williams 
Hobart Mfg. Co. 
*Hoover Company 
Nat. Pressure Cooker 
Noblitt-Sparks Ind. 
Parker Appliance 
Taylor Instruments 
Utility Appliance Co. 


Household Equipment: 


Barlow & Seelig Mfg. 
Bendix Home Applia. 
*Conlon- Moore 

Cribben & Sexton 

Easy Washing Machine 
Hamilton Mfg. Co. 
Nineteen Hundred 

F. C. Russell Company 
Seeger Refrigerator 
Servel, Inc. 


Household Furnishings: 
Baumann (Lud.) & Co. 
exel Furniture Co. 
Heywood- Wakefield Co. 

Simmons Company 

Household Services: 

American Iee Co. 

City Products 

Eastern Gas & Fuel 

Insurance (Ex. Life): 

Amer.- Asso. Insurance 
Insur. (Newark) 


Amer. Motorists Inc. 
Atlantic Mutual Ins. 


Employers’ Group As. 
Fire Ass’n of Phil. 
Fireman’s Fund Ins. 
Hardware Mutuals 
Home Insurance Co. 
*Ins. Co. of North Am. 
Kansas City F. & M. 
Liberty Mutual Insur. 
Lumbermen’s Mut. Cas. 
Mutual Imp. & Hard- 
ware Ins, 
Nat’l Union Fire Ins. 
Springfield Fire. Mass. 
United Mutual Fire Ins. 
(Boston, Mass.) 


Investment Funds: 


Affiliated Fund, Inc. 
Amer. Business Shares 
Chemical Fund, Inc. 
Commonwealth Int’l 
(Montreal, Canada) 
Dividend Shares, Inc. 
Incorporated Investors 
Manhattan Bond Fund 
Mass. Invest. Trust 
*Natl. Sec. & Research 
New York Stocks, Inc. 
Union Trustee Funds 
Wellington Fund 


Life Insurance: 


Bankers Life Co. 

(Des Moines) 
Conn. Gen. Life Ins. 
Conn. Mutual Life Ins. 
Fidelity Mutual Life 
Gen’! Amer. Life Ins. 
Guardian Life Insur. 
John Hancock Mutual 
Mass. Mutual Life Ins. 
*Metropolitan Life Ins. 
National Life Insurance 

(Monpelier, Vt.) 
N. Eng. Mut. Life Ins. 
N. Y. Life Insurance 
No. Carolina Mut. Life 
Northwest’n Mutual 
Northwest’n Nat. L. Ins. 
Penn Mutual Life Ins. 
Phoenix Mutual Life 
Provident Mutual Life 
Republic Nat. Life Ins. 

( Dallas, Texas) 
*Sun Life Assurance 
Teachers Ins. & Annui. 


Machine Tools, etc.: 
Aro Equipment Corp. 
Black & Decker Mfg. 
Cincinnati Mill. Mach. 
Ex-Cell-O Corp. 

Foote Bros. Gear & M. 
*Gardner-Denver Co. 
Giddings & L. Mach. T. 
Monarch Mach. T. Co. 
National Supply Co. 
Reed Roller Bit 
Snap-On Tools Corp. 


Machinery, etc.: 


Aetna-Standard Engin. 
Amer. Mach. & Fdy. 
American Pulley Co. 
Amer. Wheel. & Equip. 
Byron Jackson Co. 
Cooper- Bessemer 
Chicago Rivet & Mach. 
Clearing Machine Corp. 
Crompton & Knowles 
DeVilbiss Compnay 
Dodge Manufacturing 
Federal Mach. & Weld. 
*Food Mach. Corp. 
Lakey Fdry. & Mach. 
Lynch Corporation 
Myers (F.B.) & Bro. Co, 
Outboard Marine & M. 
Package Machinery 
Skilsaw, Inc. 

Stanley Works 
Torrington Mfg. Co. 
Udylite Corporation 
United Engng. & Fdry. 
Veeder-Root, Inc. 
Warner & Swasey Co. 
White (S.S.) D. Mfg. 





Boston Insurance Co. 


*PREVIOUS YEAR’S WINNER: Awarded bronz 
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U. S. Fid. & Guaranty - 


Mater. Hand. Equip.: 


*Black, Sivalls & Bryson 
Bliss (E. W.) Co. 
Bowser, Ine. 
*Chain Belt Company 
Combustion Engineer- 
ing Superheater 
Gar Wood Industries 
Hydrau. Press Mfg. Co. 
Halliburton Oil Well 
Lamson Corp. of Del. 
R. G. LeTourneau 
Link-Belt Company 
Marion Power Shovel 
Midwest Piping & Sup. 
National Tank Co. 
Parkersburg Rig & Reel 
Thew Shovel Co 
Wayne Pump Co. 
Whiting Corporation 
Worthington Pump& Eq. 
Meat Packing: 
Armour & Company 
*Cudahy Packing Co. 
Morrell (John) & Co. 
*Swift & Company 
Tobin Packing Co. 
United Stockyards 
Wilson & Company 
Metal Products: 
Aeroquip Corp. 
Aetna Ball & Roll. Bear. 
Anchor Post Products 
Associated Spring Corp. 
Axelson Manufacturing 
*Blaw-Knox Co. 
Buffalo Bolt Company 
Colt’s Manufacturing 
Coro, Inc. 
Dentists’ Supply, N. Y. 
Doehler-Jarvis Corp. 
Duraloy Company 
Fansteel Metallurgical 
Greenfield Tap & Die 
Gerity-Mich. Die Cast. 
Gillette Safety Razor 
Hayes Industries 
Neptune Meter Co. 
*Rockwell Mfg. Corp. 
Talon, Inc. 
Victor Equipment Co. 
Walworth Company 
Yale & Towne 
Milling: 
Arcady Farm Milling 
Central Soya Co. 
Froedert Grain & Malt 
*General Mills, Inc. 
ar, Inc. 
Pillsbury Mills Co. 
*Staley (A. E.) Mfg. Co. 
Mining: 
Amer. Metal Co., Ltd. 
Amer. Zinc, Lead & Sm. 
Calumet & Hecla Cons. 
Giant Yellowknife 
*Kennecott Copper 
New Park Mining Co. 
*Noranda Mines, Ltd. 
Sherrit-Gordon Mines 
Motion Pictures: 


“Columbia Pictures 
Disney (Walt) Prod. 
Monogram Pictures 
Paramount Pictures 
Republic Pictures 

20th Century-Fox Film 
*Universal Pictures 
Office Equipment: 
Addressograph- Mult. 
*Burroughs Add. Mach. 
Clary Multiplier 

Felt & Tarrant Mfg. 
General Fireproofing 
Marchant Cal. Machine 
McBee Company 
National Cash Register 
*Pitney- Bowes, Inc. 
*Remington Rand, Inc. 
Royal Typewriter Co. 
Underwood. Corp. 


Paint & Coatings: 





Wickes Corporation 





*Devoe & Raynolds, Inc. 
Ferro Enamel Corp. 
*National Lead Co. 
Pemco Corporation 
Spencer Kellogg & Sons 
Paper Products: 
Clopay Corporation 
*Dennison Mfg. Co. 
Diamond Match Co. 
Kalamazoo Veg. Parch. 
Moore Corp., Ltd. 
Scott Paper Company 
Shellmar Products 
Sonoco Products 
*Union Bag & Paper 
U. S. Envelope Co. 


Petroleum: 

Ashland Oil Refining 
Atlantic Refining Co. 
Barnsdall Oil Co. 
British-Amer. Oil 
Cities Service Co. 
Continental Oil Co. 
Creole Petroleum Corp. 
Deep Rock Oil 

Derby Oil Company 
Douglas Oil, Calif. 
Gulf Oil Corp. 

Humble Oil & Re. Co. 
Imperial Oil, Ltd. 

Lion Oil pany 
Ohio Oil Company 
Pan. Am. Pet. & Tr. 
Petroleum Heat & Pr. 
Phillips Petroleum Co. 
Plymouth Oil Company 
Quaker State Oil Refin. 
Richfield Oil Corp. 
Sinclair Oil Corp. 
Socony-Vacuum Oil Co. 
South Penn Oil Co. 
*Standard Oil of Calif. 
*Standard Oil (Indiana) 
"Standard Oil (N. J.) 
Standard Oil (Ohio) 
Standard Oil (Indiana) 
*Standard Oil (N. J.) 
Standard Oil (Ohio) 
Sun Oil Company 
Sunray Oil Corp 

Texas Company 

Union Oil of California 
Warren Petrol. Corp. 


Photo Equipment: 
Argus, Inc. 

Bell & Howell Co. 
*Eastman Kodak Co. 
Gen’! Aniline & Film 
Haloid Company 


Plastics, etc. 
Cont’l-Diamond Fibre 
Dobeckmun Co. 
*Drackett Company 
*Minn. Mining & Mfg. 
*Nat’l Vulcanized Fibre 
Visking Corp. 


Plywood: 

Cascades Plywood 
Georgia-Pac. Plywood 
Harbor Plywood Corp. 
Mengel Company 

*U. S. Plywood Corp. 
Wheeler Osgood 


Printing Equipment: 
*ATF, Inc. 
Electrographic Corp. 
*Harris-Seybold Co. 
Hoe (R.) & Co., Inc. 
Mergenthaler Linotype 


PUBLIC UTILITIES: 
(Also See “Gas’’) 
Canadian: 
*Brazilian Traction 
(Toronto) 
British Columbia Pr. 
(Vancouver, B. C.) 
Low. St. Lawrence Pwr. 
Quebec Power Co. 
(Quebec, Canada) 
*Shawinigan W. & P. 
(Montreal, Quebec) 





Amer. Marietta Co. 


e “Oscar of Industry” 





South’n Canada Power 


Eastern: 


Arkansas-Missouri Pr, 
Atlantic City Electric 
Boston Edison Co. 
Cent’] Hudson G. & E. 
Central Maine Power 
Conn. Light & P. Co. 
Cons. Edison of N. Y. 
Con. Gas, E. L. & P. 
Delaware Pr. & Lt. 
(Baltimore, Md.) 
Derby Gas & El.(Conn.) 
Duquesne Light Co. 
Hartford Elec. Light 
Jersey Cent’l Pr. & Lt. 
Long Island Lighting 
Metropolitan Edison 
Monongahela Power Co. 
New Eng. Elec. System 
New Eng. G. & El. A. 
N. J. Power & Lt. 
N. Y. State El. & Gas 
N. Y. Water Service 
Niagara H. Pow. Corp. 
Penn. Electric Co. 
Pennsylvania Pow. Co. 
Penn. Pr. & Lt. Co. 
Penn. Water & Power 
*Philadelphia Company 
(Pittsburgh) 
*Philadelphia Elec. Co. 
Potomac Edison Co. 
Potomac Elec. Pwr. Co. 
Public Service of N. H. 
Public Service E. & G. 
(Newark, N. J.) 
Rochester Gas & Elec. 
Scranton-Spring Brook 
Water Service 
Scranton Electric Co. 
United Illuminating 
(New Haven, Conn.) 


Midwestern: 


Amer. Gas & Elec. Co. 
Blackhills Pr. & Lt. 
Central Ill. Light Co. 
Cent’l Ohio Lt. & Pr. 
Cincinnati G. & E. Co. 
Col’mb’s & So’n Ohio 
Cleveland Elec. Illumtg. 
Consumers Power 
(Jackson, Mich.) 
Detroit Edison Co. 
Empire Dist. Elec. Co. 
Illinois Power Co. 
Indianapolis P. & L. 
Interstate Power Co. 
[owa Elec. Lt. & Pr. 
fowa Southern Utilities 
Kartsas City P. & L. Co. 
Kansas City Pub. Ser. 
Kansas Gas & Elec. Co. 
Kansas Pr. & Lt. 
(Topeka, Kans.) 
Lake Superior Dist. Pr. 
Louisv. G. & E. Co., Ky. 
Michigan Gas & Elec. 
Minnesota Pr. & Lt. 
Mont.-Dakota Util. Co. 
Nat’l Gas & El. Corp. 
*North American Co. 
Northern Ind. P. S. Co. 
No. States Pr. Co., Del. 
Northwest’n Pub. Serv. 
Ohio Edison Co. 

Pub. Serv. of Indiana 
St. L. Pub. Serv. Co. 
So. Indiana G. & E. Co. 
*Union Elec. Co. of Mo. 
Wisconsin Elec. Pr. Co. 
Wisconsin Gas & Elec. 
Wisconsin Mich. Pr. 
*Wisconsin P. & L. Co. 
Wisconsin Public Ser. 


Southern: 

Alabama Power Co. 
*Arkansas Power & Lt. 
Birmingham Elec. : 
Carolina Pr. & Lt. Co. 
*Florida Power Corp. 
Georgia Power Co. 
Louisiana Pr. & Lt. Co. 
Mississippi Power Co. 
Miss Pr. & Lt. Co. 





Awards to be Selected by Board of Judges 


So. Carolina Gas & EI. 
Tampa Electric Co. 
Virginia Elec. & Pr. 


Southwestern: 


Central Ariz. L. & P. 
Central Pr. & Lt. Co. 
(Corpus Christie, Tex.) 
Cent’! & So. West Cp. 
Community Pub. Serv. 
(Ft. Worth, Texas) 
El Paso Electric Co. 
Electric Pr. & Lt. 
Gulf Power Co. 
Gulf States Utilities 
*Houston Ltg. & Pr. Co. 
Okla. Gas & Elec. Co. 
Pub. Ser. of Okla. 
*San Diego G. & E. Co. 
Southern Cal. Water 
So. Cal. Edison Co. 
Southwestern Gas & EL 
Southwest’n Pub. Ser. 
Texas Elec. Service 
West Texas Utilities 


Western: 


Caiif. Elec. Power 
Cal.-Pacific Utilities 
Citizens Utilities Co. 
Idaho Power Co. 
Int’l Utilities Corp. 
Montana Power Co. 
Mountain States Pr. Co. 
(Albany, Oregon) 
*Pacific Gas & Elec. Co. 
Pacific Lighting Corp. 
Pacific Pr. & Lt. 
Pacific Pub. Serv. Co. 
Portland Gen’l Electric 
Pub. Serv. of Colorado 
*Puget Sound Pr. & Lt. 
Southern Calif. Water 
Southern Pr. & Lt. Co. 
Utah Pr. & Lt. Co. 
Washington Water Pr. 


Publishing: 

Chilton Company 
Condé Nast 

Cuneo Press | 

Curtis Publishing 

Dun & Bradstreet 
*Macfadden Pubs. 
McCall Corporation 
Penton Publishing Co. 
*Simplicity Pattern Co. 
Southam Co., Ltd. 
Time, Inc. 


Pulp & Paper: 

Abitibi Pr. & Paper 
Bathhurst Pr. & Paper 
British Col. Forest Prd 
Brown Company 
*Champion Paper 
Crown Zellerbach Corp. 
Eastern Corporation 
Eddy Paper Co., Ltd. 
Great Northern Paper 
Hammermill Paper Co. 
Hoberg Paper Mills 
International Paper Co. 
Kimberly-Clark Corp. 
Marathon Corporation 
Mead Corporation 
Nekoosa-Ed. Paper Co. 
Oxford Paper Company 
Puget Sound Pulp & T. 
Riegel Paper 

St. Lawrence Corp., Ltd. 
St. Regis Paper Co. 
Smith (Howard) Paper 
*W. Virginia Pulp & P. 
Rail Equipment: 
*American Brake Shoe 
*Amer. Car & Fdy. 
Amer. Locomotive Co. 
*Evans Products Co. 
North Amer. Car 
*Pettibone- Mulliken 
Pullman, Inc. 

Standard Ry. Equip. 


RAILROADS: 





*New Orleans Pub. Ser. 





(Montreal, Quebec) 


Canadian 
*Canadian Nat’l Rys. 


Concluded on the following page 
trophy in judging of annual report for 1947, 1946, 1945 and/or 1944. 
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CHAIRMAN 
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Dr. Glenn Griswold 
Editor and Publisher 
Public Relations News 





Paul Carlyle 
Executive Vice-President 
Van Diver & Carlyle, Inc. 








RAILROADS (Con’t.): 
Canadian: 


*Canadian Pacific Ry. 
Central Eastern: 


*Baltimore & Ohio R.R. 
Central R.R. of N. J. 
*Erie Railroad 
Hudson & Manhattan 
Pennsylvania R.R. 
Pitts. & West. Va. 
Reading Company 
West’n Maryland Ry. 
Midwestern: 
*Chesapeake & Ohio 
Chi., Burl’g’n & O. R.R. 
Chic. Rock Island & P. 
Chic. & East’n III, 
Illinois Central R.R. 
Illinois Terminal R.R. 
Minn, & St. Louis Ry. 
N. Y. Chicago & St. L. 
Northeastern: 
Bangor & Aroostook 
Boston & Maine R.R. 
*Delaware & Hudson 
Del., Lack. & West’n 
Maine Central R.R. 
N. Y. Central R.R. 
N. Y., N. H. & Hartford 
Northwestern: 
*Chic., Mil. St. P. & P. 
Chicago & No. West’n 
Great Northern Ry. 
Minn., St. P. & S. S. M. 
Northern Pacific Ry. 
Southeastern: 
Gulf, Mobile & Ohio 
Kansas City South’n 
erin & Nash. 
ash., att. & St. L. 
*Seaboard Air Line Ry. 
Southern Railway 
Virginian Railway 








Southwestern: 

Atch., Top. & Santa Fe 
Denver & Rio Grande W. 
*Mo.-Kansas-Texas 

St. Louis-San Francisco 
Southern Pacific 
*Texas & Pacific Ry. 
Western Pacific R.R. 


Rayon: 

*American -Bemberg 
*American Viscose 
*Burlington Mills Corp. 
*Celanese Corp. of Am. 
Duplan Corporation 
Industrial Rayon Corp. 
Nat’! Mallinson Fabrics 
North Amer. Rayon 
Textron, Inc. 

United Merch. & Mfgrs. 


Restaurants, etc.: 


ABC Vending 
Automatic Canteen Co. 
B/G Foods, Inc. 
Bickford’s, Inc. 
*Shattuck (F. G.) 
Waldorf System 


Rubber & Tire: 


American Hard Rubber 
Armstrong Rubber Co. 
*Dayton Rubber Co. 
Dunlop Rubber, Ltd. 
Firestone Tire & Rubber 
General Tire & Rubber 
Goodrich (B. F.) Co. 
*“Goodyear Tire & Rub. 
Hewitt Robins, Inc. 
Norwalk Tire & Rub. 
*Sieberling Rubber Co. 
Thermoid Company 


Rugs & Floor 
Coverings: 

Armstrong Cork Co. 

*Bigelow-Sanford 


Firth Carpet Co. 
Lees (James) & Sons 
Smith (Alex.) & Sons 


Shipbuilding : 

Bath Iron Works 
Dravo Corporation 
*Electric Boat Co. 
*Maryland Drydock Co. 
Merritt-Chap’n & Scott 
New England Trawler 
Newport News. Ship. 


Shipping (Ocean) : 
*Amer. Export Lines 
*Moore-McCormack L. 
United Fruit Co. 
*United States Lines 


Shoe Mfg. & Leather: 
Allied Kid Co. 

Edison Bros. Stores 
*General Shoe Corp. 
International Shoe 
Kinney (G. R.) Co. 
Melville Shoe Corp. 
Shoe Corp. of Amer. 
U. S. Leather Co. 


Equipment, etc.: 
Brunswick - Balke 
Lionel Corporation 
Remington Arms 
Spaulding (A. @) 


Steel: 
Allegheny Ludlum 
Amer. Steel Fdries. 
Campbell, W. & Cannon 
Colorado Fuel & Iron 
Cia. Fundidora de Fierro 
y Acero de Monterrey 
Continental Steel 
Copperweld Steel Co. 
Crucible Steel Co.. Am. 
Detroit Steel Corp. 
Dominion Steel, Ltd. 
Eastern Stainless Steel 








East’n Steel Products 
(Toronto, ) 
Follansbee Steel 
Fort Pitt Bridge Wks. 
Foster-Wheeler Corp. 
Granite City Steel 
Harrisburg Steel Corp. 
Inland Steel Co. 
Interlake Iron 
Jones & Laughlin 
Keystone Steel & Wire 
Latrobe Elec. Steel 
Lukens Steel Co. 
Mich. Steel Tube Prod. 
Nat’l Mall. & Steel C. 
National Steel Corp. 
Pittsburgh Steel Co. 
Portsmouth Steel 
Republic Steel Corp. 
heem Manufactur. Co. 
Rotary Electric Steel 
Scullin Steel 
Sharon Steel Corp. | 
Signode Steel Strapping 
Standard Forgings 
Steel Co. of Canada 
Thomas Steel Co. 
*U. S. Steel Corp. 
Woodward Iron Co. 


Storage Battery: 
Electric Auto-Lite 
Elec. Storage Battery 
Globe- Union, Inc. 
National Battery 


Stove & Heater: 
Bell & Gossett 
*Coleman Company 
Florence Stove 
Grand Industries 
Iron Fireman Mfg. 
Kalamazoo Stove 
Ruud Mfg. Co. 
Standard Stoker 


Sugar & Sweetenings: 
*Amer. Crystal Sugar 
American Molasses Co. 


*PREVIOUS YEAR’S WINNER: Awarded bronze “Oscar of Industry” trophy in judging of annual report for 1947, 1946, 1945 





*Amer. Sugar Refining 
*Clinton Industries 
Corn Products Refining 
Eastern Sugar Assoc. 
Kohala Sugar Co. 

Nat’l Sugar Refining 
Wailalua Agricultural 


Textile (Except Rayon): 
Alabama Mills 
American Woolen 
Avondale Mills. 
Bates Manufacturing 
Beaunit Mills, Inc. | 
Berkshire Fine Spinning 
*Botany Mills 

Bruck Silk Mills 
Colonial Mills 
Goodall-Sanford, Inc. 
Graniteville Company 
Johnson & Johnson 
*Pacific Mills 
Naumk’g Steam Cotton 
*Pepperell Mfg. Co. 
Plymouth Cordage Co. 
Reeves Brothers, Inc. 
Riegel Textile Corp. 
Texas Textile Mills 

U. S.. Finishing Co. 
Verney Corp. 
Whitman (Wm.) Co. 


Tobacco: 

Amer. Sumatra Tobacco 
*American Tobacco Co. 
Liggett & Myers 
Lorillard (P.) Co. 
*Philip Morris & Co. 


Tractions: 

Capital Transit Co. 

Chic. So. Shore & South 
Bend (Indiana) | 

Key System T. Lines 
(Oakland, Cal.) 

Los Angeles Transit 

*National City Lines 
(Chicago) ; 

Phila. Transportation 








Portland Transit Co. 
Francisco! 


(San : 
St. Louis Public Service 
Third Ave. Transit 

(New York, N. Y.) 
*Worcester Trans. 

(Worcester, Mass.) 


Variety Merchandise: 
Aldens, Inc. 

Grant (W. T.) Co. 
Kresge (S. S.) Co. 
McCrory Stores Corp. 
McLellan Stores Co. 


Montgomery Ward 
*Murphy (G. C.) Co. 
Neisner Bros., Inc. 
Spiegel, Inc. 

United Stores Corp. 
Sterchi Bros. Stores 
Woolworth (F. W.) Co. 


Vintners: 

Bright (T. G.) & Co., Ltd. 
Chateau Gai Wines 
Welch Grape Juice 


Watches & Clocks: 
Benrus Watch Co. 
Bulova Watch Co. 
*Elgin Nat’l Watch Co. 
*Gen’l Time Inst. 
Gruen Watch Co. 
*Hamilton Watch Co. 


Diversified: 
*Amer. Home Prod. 
*Avco Manufac. Corp. 
“Bendix Aviation. Corp. 
Bush Terminal Bldgs. 
Commonwealth Eng’ng. 

(Dayton, Ohio). 
Gen’! Realty & Util. 
Bonpers Company 

sycho s 
Puerto Ind Devel 
Tishman Realty 
U. S. Testing Co. 
and/or 1944. 
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Pattern for 





Prize Winners. .¥* 


“Company Annual Reports” is 
a sixty-eight page Stet Library 
booklet which we have reprinted 
for free distribution to company 
executives. The volume outlines 
the history of corporate report- 
ing, discusses the difference in 
primary interest of stockholder 
and employee groups, and cites 
scores of prize-winning reports 
to provide a pattern for planners 
of annual reports to follow. For a 
free copy of this informative book- 
let, address Advertising Depart- 
ment, Champion Paper and Fibre 
Company, Hamilton, Ohio. 


Paper for Prize Winners 


There are Champion »apers for every printing purpose. 
Among those listed below are papers particularly well 
suited for excellent results with Annual Reports. Your 
Champion paper merchant will gladly furnish samples. 


SATIN PROOF ENAMEL 


Assures superlative color and halftone reproductions; 
type prints sharp and clear. 


KROMEKOTE* COVER 
For excellent reproductions with catalog covers, post 
cards, inserts and labeling quality products. 


SATIN REFOLD ENAMEL 
Meets every requirement for quality publication and 
advertising printing—has top-grade enamel coating. 
WEDGWOOD OFFSET 
Unexcelled for fine lithography—available in a wide 
variety of weights, sizes and finishes. 
GARAMOND TEXT 


A watermarked sheet—ideal for type and line plates. 
Prints solids evenly with full color. 


% Kromekote is the registered trademark for Champion cast coated paper 


THE CHAMPION PAPER AND FIBRE COMPANY, Hamilton, Ohio 


St. Louis e« 
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Cincinnati 
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The Progress in General Motors Annual Reports— 
From Pocket Digests to Colorful Letter-Size Brochures 


GM Checks Readership 


Of Its Annual Report 


More than 95 per cent looked at their copy—80 
per cent like pictures in the report, and 71 per 
cent find charts helpful—thus the 1948 General 
Motors report is even more informative and colorful 


he modern annual report is more 

than a year-end statement of re- 
sults to stockholders. It is a care- 
fully documented, attractively pack- 
aged presentation that includes in ad- 
dition to important facts on financial 
and operating results for the year (1) 
historical trends which help to meas- 
ure progress and (2) information on 
management policies and _ practices 
that may contribute to a better under- 
standing of the “why” and “how” of 
operations. 

Today the latter is of especial im- 
portance because it helps provide 
understanding of the place of the 
business in the economy and the con- 
tribution it is making to the public 
good. 

With such a broad presentation the 


modern annual report can become. 


the keystone of an effective stock- 
holder relations program as well as 
an important influence in the over-all 


public relations activity of a progres- 
sive organization. 

Distribution of the modern annual 
report is not confined to stockholders 
alone. It reaches educational insti- 
tutions, libraries, thought leaders, 
legislators and government officials. 
Through the press and radio—and in 
some recent cases, television—its im- 
pact is carried to the public at large. 
The annual report of today is in every 
sense of the word a public document. 

That the annual report is recog- 
nized by management as an important 
channel of communication with the 


owners of the business and with the 
public generally is increasingly evi- 
dent. To mention one example, Gen- 
eral Motors has long recognized the 
effectiveness of this channel. Note 
this excerpt from the “Policy of Giv- 
ing the Facts,” a statement of prin- 
ciple which GM has featured for 
many years in its annual reports: 
“General Motors management rec- 
ognizes its responsibility to present 
the important facts of the business. to 
the stockholders so that they can in- 
telligently judge the results of current 
operations. ... Progress for an organi- 
zation like General Motors depends 
importantly on policies having sound 
economic and social objectives. To 
make such policies fully effective they 
must be well understood not only by 
all employes but by the stockholders 
and the public generally. It is be- © 
lieved the long standing General 
Motors policy of giving the facts con- 
tributes to such understanding.” 


Largest Poll 


Last year when there was a con- 
siderable amount of discussion on 
what stockholders really wanted in an 
annual report, General Motors polled 

Please turn to page 28 


Survey of Interest in GM Annual Report Features 


Ownership of General Motors 
Financial Review 

More and Better Things 
Operating Review 

Operating Divisions & Products 
General Motors Men and Women 


——_READ—~ -——LIKED—, 
Number Per cent Number Per cent 


61.2% 2,216 + 82.9% 
60.9 2,137 80.4 
60.3 2,272 86.3 
56.1 2,146 87.7 
49.9 1,804 82.7 
47.2 1,695 82.3 
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2 of the annual reports 


printed by The Sorg Printing Co., Inc. received a highest 
merit award or honorable mention in this year’s survey 
conducted by the Financial World. 
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BUSINESS 
SHARES — 


Prospectus on request from 
your investment dealer or 


LorpD, ABBETT & Co. 


‘Chicago Los Angeles New Orleans 














63 Wall Street, New York 
Z, 




















DISTILLERS 


PRODUCTS 





CORPORATION 





The Board of Directors has de- 
clared a quarterly dividend of 
50c per share on the outstanding 
Common Stock, payable on 
August 1, 1949, to stockholders 
of record on July 11, 1949. 
The transfer books will not close. 
THOS. A. CLARK 
June 23, 1949. Treasurer 

















DE SOTO 
CHRYSLER 


PLYMOUTH 
elejere)s 


YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 








DIVIDEND ON 
COMMON STOCK 


The Directors of Chrysler Corporation 
have declared a dividend of one 
dollar and twenty-five cents ($1.25) 
per share on the outstanding common 
stock, payable September 14, 1949, 
to stockholders of record at the close 
of business August 15. 1949 


B. E. HUTCHINSON 
Chairman, Finance Committee 











Prospectus upon request from 
your investment dealer, or from 


NATIONAL SECURITIES & 


RESEARCH CORPORATION 
120 BROADWAY, NEW YORK 5, N. Y. 





News and Opinions 





“Also FW" refers to the last previous item in this department. Ratings are from Financial 
World Independent Appraisals of Listed Stocks. Consult individual Stock Factographs for 


further vital information and statistical data on the 


se items. Opinions are based on data and 


information regarded as reliable, but no responsibility is assumed for their accuracy. The 
opinions expressed should be read in line with the investment policy outlined each week on the 
Market Outlook page. 


American Gas & Electric Boe 

This good grade utility is reason- 
ably priced in relation to demon- 
strated earning power and long term 
prospects; recent price, 43. (Pd. or 
decl. $1.50 plus stock thus far in 
1949; pd. 1948, $1 plus stock.) Fol- 
lowing completion of the divestment 
of Atlantic City Electric last March, 
a more liberal dividend policy has 
been initiated as indicated by the re- 
cent boost in the quarterly rate from 
50 cents per share to 75 cents per 
share, payable September 15 to stock 
of record August 16, 1949. Manage- 
ment proposes to offer 500,000 ad- 
Gitional common shares to stockhold- 
ers around October 1 on a 1-for-9 
basis. A second offering in the ratio 
of 1-for-12 may be made in the latter 
part of 1950. Latest reported earn- 
ings of the company continue to show 
expansion as witnessed by consoli- 
dated profits of $4.63 per common 
share in the twelve months ended 
May 31, 1949 vs. $4.32 per share in 
the corresponding 1947-48 period. 
(Also FW, Feb. 9). 


Central R. R. of N. J. R 

Improved treatment of the shares 
under the new debt adjustment pro- 
posal 1s insignificant and avoidance is 
advised even at present price of 17. 
(No div. since 1931). Modification 
of the August 1948 “Mahaffie Act” 
capital adjustment plan has been ap- 
proved by the ICC. Under the re- 
vised plan, the interest rate reduction 
on the four per cent and five per cent 
bonds to 3% per cent and the issu- 
ance of non-interest bearing certifi- 
cates to liquidate 414 years’ back in- 
terest remain unchanged, but the 
stock allocations to compensate for 
the interest reduction have been al- 
tered. The par value of the common 
stock will be halved and it will be 
designated class B stock; holders of 
the fours will receive 1.72 shares of 
a new class A common instead of 
2.5 shares and the fives will receive 


four shares of class A instead of 5.9. 
The compromise agreement, which 
moved the effective date six months 
ahead to July 1, 1949, calls for cash 
payment of two coupons, and permits 
additional payments of accrued inter- 
est in lieu of equal amounts of cer- 
tificates, if cash is available. While the 
dilution of the equity is thus reduced 
to 40 per cent instead of the original 
50 per cent, dividends remain remote. 
The necessary assets from 75 per cent 
of each security affected must be ob- 
tained by August 2. 


City and Suburban Homes B 

Available at about 13 on the N. Y. 
Curb, shares are fully priced at 15.2 
times recent earnings. (Pd. 50c thus 
far in 1949; pd. 1948, 60c.) Despite 
rent control, approved increases re- 
sulted in net income for the fiscal year 
ended April 30 4% per cent larger 
than 1948 fiscal year levels. Earnings 
were 84 cents per share in the latest 
year, versus 81 cents per share in the 
1948 fiscal year. The firm’s mortgage 
debt was reduced 84 per cent during 
the recent fiscal year and is scheduled 
to be eliminated by May 1, 1950. The 
company has a record of unbroken 
dividends dating from 1898 but com- 
pany by-laws limit common dividend 
payments to 6 per cent per annum, or 
60 cents per share, and impending 
Government competition in the low 
and middle income housing fields sug- 
gests an uncertain future for the com- 


pany. 


Consolidated Mining & Smelting B 

Selling around 73, near the low for 
1949, the market discounts probable 
lower earnings. (Pd. $11 thus far in 
1949; pd. 1948, $9.75.) This owner 
of the world’s richest lead and zinc 
deposit has declared an extra dividend 
of $3.50 and a regular semi-annual 
dividend of $1.50. Both dividends are 
payable July 15 to stock of record 
June 20. On July 15, last year, the 
company paid an extra of $3.50 and 
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on January 15 of the current year a 
$4.50 extra was paid. Directors have 
made successive increases in the extra 
payments as the earnings of the com- 
pany increased concurrently with 
higher selling prices for the base 
metals. However, prices of lead and 
zinc have receded sharply, and despite 
the fact that the company is a low-cost 
producer a contraction in earnings 
appears imminent. 


Creole Petroleum C+ 


Priced around 30, stock normally 
sells at a relatively high price-earn- 
ings ratio on basis of large Vene- 
zuelan oil reserves. (Pd. $1.50 thus 
far in 1949; pd. 1948, $3.60.) In the 
first quarter of 1949 company cut 
crude production some 17 per cent 
because of the decline in demand for 
oil. Consequently, management esti- 
mates earnings in this period at about 
38 per cent below the figure reported 
in the comparable period of 1948. On 
the basis of the first quarter rate, 
1949 oil production will average 19 
per cent lower than the 1948 level 
but only 6 per cent lower than in 
1946, which was considered a good 
year. In order to complete certain 
projects started in 1947, which will 
assure greater operating efficiency, 
company has prepared a capital ex- 
penditure budget for 1949 of approxi- 
mately $113.5 million, a reduction of 
better than 31 per cent from the 1948 
figure. Additional working capital 
will be supplied by the parent organ- 
ization, Standard Oil of New Jersey. 


First National Stores B+ 

This good grade food chain equity 
has appeal for income and gradual 
appreciation; recent price, 62. (Pd. 
$2.75 thus far in 1949; pd. 1948, 
$3.50.) Record sales of $354 million 
in the fiscal year ended April 2, 1949 
were 12.2 per cent higher than those 
for the preceding year while net 
profits rose $7.21 per share on the 
common stock from the $6.87 per 
share reported a year earlier. In the 
past two years an aggregate of $4.4 
million or $5.37 per share has been 
appropriated as a resetve against pos- 
sible declines in inventories, not valued 
on the “lifo” basis. The company had 
1083 stores and markets in operation 
at the close of the recent fiscal period 
with annual sales per store averaging 
$327,280. In contrast, on the basis of 
2,705 stores operated in 1933, sales 
per store amounted to $37,299. 
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Magnavox Co..... Cc 
Selling at about 6, less than twice 
1948 earnings, shares are a specula- 
tion on television’s future. (Pd. 25c 
plus stock thus far in 1949; pd. 1948, 
$1.) The company passed its com- 
mon dividend in March due to high 
cash requirements and an excessive 
inventory. For the three months 
ended May 31, 1949, sales were $4.6 
million against $4 million for the cor- 
responding period of 1948. Inven- 
tories have been reduced by $1.2, 
million from the former $8.1 million 
level and currently only $1.5 million 
represents radio-phonographs. The 
company’s $3.5 million credit with 
banks, scheduled to expire August 15, 
has been extended to December 15. 


New York City Omnibus Cc 
Stock is highly speculative and 
lacks any definite appeal; recent 
price, 10. (No dividends since 1947.) 
While some near term improvement 
is indicated, increased wage costs and 
renewed competition from other types 
of transportation detract from the 
longer term outlook. In the first quar- 
ter of 1949 net income, before a spe- 
cial reserve, amounted to $109,777 vs. 
a loss (before same reserve) of $262,- 
444 in the same 1948 period. Passen- 
ger traffic to date is off 10.9 per cent 
from the corresponding period in 
1948, which is about average for the 
industry as a whole. Directors meet 
in August to consider dividend re- 
sumption but management may deem 
it expedient to conserve cash for 
working capital improvement. 


Otis Elevator B+ 


Shares (priced. at 30) are an above- 
average building equity. (Pd. $2 
thus far in 1949 ; pd. 1948, $2.) Total 
billings—the best measure of work 
performed by the company— reached 
$90 million last year compared with 
$86 million in the prior year and per 
share net rose to $5.85 from $3.76; in 
the 1949 first quarter, profits of $1.67 
a share were only three cents a share 
less than in the comparable year-ago 
period. A high level of commercial 
building plus extensive renovations of 
existing structures is anticipated for 
some time to come, despite the down- 
turn in business. This should enable 
Otis to realize a satisfactory volume 
in 1949; a total of $93.9 million of un- 
completed orders was on hand last 
March 31. 
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What 
people don’t know 


may hurt 
YOU! 


Gone is the day when America’s 
corporations believed silence 
to be golden. 


Every day the opposite idea is 
winning: that public confidence and 
good-will can best be held by 
telling the facts in an interesting, 
inviting way. 


The annual report is the heart of 
your corporation's story. The people 
who should know about that story 
especially are the people who 
make up the opinion-molding 
portion of the public. 


Because the Herald Tribune reaches 
this segment so important to you, 

it should be your No. 1 choice for 
your annual report advertising. 
Evidence: nine out of ten 

Herald Tribune families are 
connected with business management 
or the professions—two out of 
three H T families hold securities. 


For corporation advertising—for 
any kind of advertising—the 
Herald Tribune sells ‘“‘The Best 
of the New York Market.”’ 


NEW YORK 


Herald Tribune 





Dubinsky Whereas John L. Lewis 
Acts and Philip Murray are 

. bent upon exacting a 
Wisely fourth yore of wage 
increases plus other benefits regard- 
less of the economic status of firms 
in their respective industries, another 
and much wiser labor leader, David 
Dubinsky, president of the Interna- 
tional Ladies Garment Workers 
Union, is reported to have cautioned 
his locals not to press for higher 
wages at present even where current 
contracts permit this question to be 
reopened. 

Dubinsky did not come to such an 
important decision without reason. 
He realizes that economic conditions 
within industry are unsettled at the 
present time, that profit margins are 
narrowing too much in some cases 
and that unemployment is increasing 
—and concludes that this is a poor 
time to attempt to increase labor’s 
wage rates. 

It is high time that other labor 
leaders awaken to realities and con- 
sider Dubinsky’s point of view— 
especially Lewis and Murray. We 
cannot overlook the fact that labor 
is a basic cost of operations and that 
this expenditure cannot be greater 
than what the traffic will bear. When 
labor costs rise disproportionately to 
income, corporations are unable to 
earn a reasonable profit. Under such 
circumstances many firms soon reach 
the point where there is no profit and 
are compelled to curtail the number 
of persons employed or to shut down 
their plants. 

In view of this, what real benefit 
can accrue from pressing for higher 
wages when it creates a situation 
where, for each employe remaining 
on the job, another is idled? The 
losses, insofar as the general economy 
is concerned, would far outweigh the 
benefits of the higher wage rate. 

Today’s economic situation calls for 
a high degree of statesmanship on 
the part of labor leaders—and those 
who would sincerely serve their mem- 
berships could well afford to follow 
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the sound policy that Dubinsky has 
outlined. Living costs are on the 
downtrend, even if only moderately 
so as yet. Workers will find that they 
will be able to meet their expenses 
more readily. If the unions do not 
press for a fourth round of wage 
increases, the industrial economy will 
be bolstered substantially and we 
should be able to maintain employ- 
ment. 


Reaching Four years after the end 
Rope’s 0 World War II we still 
find Great Britain eco- 
End . 

nomically upset, more so, 
perhaps, than in any previous period 
since the Napoleonic wars. Her trou- 
bles stem mainly from the fact that 
she has been burdened by an uneco- 
nomic, impractical labor government 
that is trying to socialize every aspect 
of the lives of the British people. 

While the British people certainly 
have earned the right to relief from 
the long period of austerity to which 
they were subjected during the war, 
they are told by labor government 
leaders that more austerity must be 
practiced. Their taxes are exorbitant 
and the cost of living is high. 

Even the ranks of labor in England 
are beginning to awaken to the fact 
that socialization as advocated by the 
Attlee Government is an_ illusion. 
They find that their pay envelopes 
are no more full than they were while 
private enterprise controlled industry. 
Living conditions in general are 
growing worse and working hours 
are becoming longer. Strikes are 
rampant. , 

Uncle Sam, the good Samaritan, 
has tossed John Bull some ten bil- 
lion dollars in recent years to help 
England get on her feet, but so far 
this assistance has been fruitless. 
England contends that she needs 


American dollars to stimulate for- 
eign trade, but then she blocks an 
improvement in this area by demand- 
ing high prices for her products. In 
addition, those who might buy her 
goods hold off because they realize 
that although England values the 
pound at around $4, in actual pur- 
chasing power it commands much 
less. 

Under the Attlee Government, 
England is losing the confidence of the 
rest of the world. Unless she insti- 
tutes a change prompted by realities 
and not by dreams, she will rapidly 
reach the end of her rope. 


One of When the present economic 


Our crisis is over, and the basic 


reasons for the current 
situation are analyzed by 
historians, we will find that to a large 
measure our troubles are the result of 
our beneficence dollarwise to the rest 
of the world. 

But we need not wait until it is 
past history to realize that our 
European Recovery Program is a 
tremendous drain upon the economy. 
We now have given many billions of 
dollars of our national wealth to help 
redevelop the resources of war-torn 
countries, to say nothing of what the 
Lend-Lease program cost us during 
the war. In fact, this sum is so great 
that the average individual cannot 
grasp its real significance, yet he 
needs to know exactly what this 
means so that he can properly ap- 
praise what is happening to the 
economy. 

The only reward that the United 
States can hope to receive for its 
charity abroad is a corresponding 
long-term increase in the volume of 
our international trade, but to date 
there are no signs that this will be 
the case. Should we find that our 
export trade does not benefit from 
this stimulus, the nation will be bit- 
terly disappointed, for only then will 
we realize the hard, cold fact that 
we have given away too much of our 
seed corn. 
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Some Companies 


Should Pay More 


Peak passed for aggregate dividend disbursements, but 


numerous companies seem in position to go against the 


trend and pay more this year than in previous periods 


By John C. Loeser 


aradoxical as it may seem, stock- 

holders of numerous good com- 
panies face the happy prospect of 
larger dividend payments this year 
even though earnings are likely to be 
lower than in 1948. 

The reason for this paradox is that 
many companies’ postwar expansion 
and modernization programs, which 
had been funneling off a large share 
of profits, have been completed. Last 
year alone industry spent a record- 
breaking $19.2 billion. Thus the need 
for these companies to plow back 
earnings is past and management can 
now afford to pay out a larger per- 
centage of earnings as cash dividends. 

Only a small part of the funds for 
this new capital investment came 
from borrowing through the sale of 
bonds and notes and a still smaller 
part from the sale of common and 
preferred stocks. The great bulk of 
the money came out of earnings and 
accumulated depreciation reserves. 


Stockholders’ Position 


In some instances, companies have 
sought to give stockholders recom- 
pense to some extent for earnings re- 
tained by paying stock dividends. In 
others, shareholders have had to be 
satisfied with the knowledge that the 
earnings plowed back have, first, in- 
creased the equity behind their shares 
and, second, helped to place the com- 
panies in a more favorable competi- 
tive position for operating more pro- 
fitably in the future. 

The extent to which business and 
industry have reinvested profits in 
new plant and equipment is indicated 
in a comparative study of earnings 
and dividends prepared for the joint 
Congressional committee studying 
profits. This study makes it appar- 
ent that while many companies were 
reporting record earnings, stock- 


holders were not enjoying record di- 
JULY 6, 1949 


vidends. The year 1948, for instance, 
was a record-breaker for corporate 
profits. Before taxes, it is estimated 
that earnings amounted to $33.3 bil- 
lion and to approximately $20.3 billion 
after taxes. Yet only $7.3 billion, or 
36 per cent, was paid out in divi- 
dends while $13 billion or 64 per 
cent was retained by the companies. 
Here’s how the present situation 
compares with some earlier years: 


Earnings Earnings 
Year Retained Paid Out 
ee 41.1% 58.9% 
RSA ees 30.8 69.2 
See ee 24.2 75.8 
rer 56.3 43.7 
BUN dcisncusews 61.9 38.1 
BP iecswacnes 64.0 36.0 


So much for business and industry 
in general. Here are some examples 
of what reinvestment of profits has 
meant in the case of a few companies 
chosen at random: Last year, for 
instance, Gulf Oil Corporation earned 
$154 million and plowed back $118 
million or 78 per cent. Armco Steel 
Corporation earned $32 million and 
retained $23 million or 73 per cent. 
Republic Steel Corporation earned 
$46 million and kept $32 million or 
69 per cent. Packard Motor Car 
earned $15 million and kept back 
nearly $10 million or 65 per cent. Dow 
Chemical Company earned $21 million 
and put back $14 million or 67 per 
cent. 

Some capital investment programs 
are likely to continue although at a 
declining rate. This year industry in 
some fields is still continuing to ex- 
pand and modernize, but it is spend- 
ing less than it did last year and the 
emphasis is more on modernization 
than expansion. In most manufactur- 
ing lines postwar expansion programs 
have virtually been completed. Some 
major exceptions are steel making, 
petroleum refining and chemicals, but 
these may be curtailed tf the present 
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recession worsens or seems likely to 
be prolonged. 

Marketwise, there is a general feel- 
ing that this reinvestment of profits 
has tended to hold down stock prices. 
The high price-earnings ratios of 
stocks of good sound companies seem 


to bear this out. This was a point 
made by a stockholder—not one of 
the chronic corporation baiters—at the 
last annual meeting of Standard Oil 
Company (New Jersey). He pointed 
out that the ultra-conservative cash 
dividend policies of many corpora- 
tions, notwithstanding the payment 
of stock dividends, has had an adverse 
effect upon stock prices. 

To support his view he compared 
the market record of Jersey with 
American Can. “Both,” he observed, 
“are fine companies and their stocks 
are prime.” Both, he pointed out, 
sold around 81 late in 1947 and their 
highs of 1948 were within an eighth 
of a point of each other around 93. 
Book value of American Can, he said, 
was about $10 less than that of Jer- 
sey. Yet, he observed, American Can 
was currently selling around 90 and 
Jersey under 65. The disparity in 
market price, he contended, was due 
to the fact that in 1948 American Can 
paid $4 in dividends out of its $9.71 
a share profit while Jersey, earning 
$12.44, reduced its cash payment 
from $4 to $2, although it did pay a 
stock dividend of 5 per cent, or two 
shares for every 40 held. 


Management Answers or 
Some corporation managements, it 
appears, have heard and are taking 
cognizance of stockholders’ pleas for 
dividends more closely related to 
earnings. The board chairman of 
Jersey Standard at the recent meet- 
ing told shareholders: “We believe 
that cash dividends can now begin to 
approach a more normal relationship 
to earnings as was the situation in the 
prewar period.” It was for this rea- 
son, he asserted, that the directors 
had announced their intention to dis- 
continue payment of stock dividends. 
Cash dividends, which have been paid 
over the past 30 years, he said, have 
averaged about 45 per cent of Jersey’s 
net income. Last year, however, it 
paid out only 15 per cent in cash. 
Greater liberality of managements 
in payment of cash dividends would 
inevitably tend to buoy up prices of 
stocks in general and of the issues 
directly affected in particular. 
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The services of CHARLES Francis Press, INc. 
are fully integrated and geared to most every 
varying need of modern business management. 

Complete printing facilities in one of New 
York’s largest printing plants insure the buyer a 
favorable combination of quality, speed and price 
—no matter how small or large the job. 

The unusual planning, copy and related art 
and creative services of The Editorial Develop- 
ment Division of CFP are likewise available to 
whatever extent is required. 

Through every phase of printing and the 
three related CFP services, the business executive 
is spared the always-potential headaches of di- 


-—25 Highest Merit Awards in 1949 


Planning and 
Supervision 


vided responsibility by using one long-established, 
qualified source. 


You incur no obligation when you investigate 
the CHarLEs Francis Press Four-Fold Plan of 
Service — from idea and plan right through to 
printing and distribution. 


More than two dozen of the Annual Reports planned 
or produced by CFP since January 1st, 1949, are award- 
winning Oscar candidates. Write today for a complete 
list of our Annual Report clients and ask to be advised 
of the date of the annual fall exhibit of the “100 Best 
Reports” in our Graphic Arts Gallery. 











Publishers of ‘Opinion Forming Annual Reports" 
and "Annual Report Time Table and Check List" 


CHARLES FRANCIS PRESS, 


461 EIGHTH AVENUE AT 34TH STREET, NEW YORK I, N. Y. 


INC. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Month of July habitually brings up-turn in stock 


prices, and rally may go further. But closer ap- 


proach of business turn needed for bull market start 


With no discernible change for the better in the 
general business situation, stock prices recently 
have been moving higher. With the industrial share 
average currently above the 167-mark, a recovery of 
better than five points has been registered by this 
index from the year’s low of June 13. Utilities 
and rails also have been acting better, although the 
gains shown by those groups have been more mod- 
erate. Trading volume, however, has remained 
small, reflecting the continued lack of investment 
interest by the general public. 


That the trade recession still is under way is 
indicated by the latest Federal Reserve Board data 
on the business situation. The Board’s index of 
industrial production declined five points during 
the month of May, to 179 (1935-39 = 100), and 
similar performance is expected to be shown for 
June when the figures are available. The postwar 
peak—attained last autumn—was 195. 


During the week the basic steel industry’s oper- 
ating rate experienced its sharpest drop of the year, 
dipping below 79 per cent of capacity. However, 
seasonal factors are beginning to enter into the 
steel picture, and the situation is considerably better 
than indicated by the figures standing alone. In 
normal times, hot weather almost inevitably brings 
a slower rate of activity by the steel mills. And 
while the operating rate undoubtedly will decline 
further in the weeks ahead, much of this will re- 
flect shutdowns for mass vacations rather than the 
state of the mills’ order books. 


Although the Administration’s official stand 
seems still to be that the country is in the midst 
of a boom requiring exercise of anti-inflation con- 
trols, this attitude is not shared by all of the Gov- 
ernment agencies. Thus the Federal Reserve 
Board—doubtless mindful of the recent action of 
its own business index—has further reduced mem- 
ber bank reserve requirements and has announced 
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a change of open market policy “with a view to 
increasing the supply of funds available in the 
market to meet the needs of commerce... .” The 
fact is, of course, that business and commerce have 
had no use for the funds already available, and 
business loans have been steadily declining for a 
number of months. 


But implied in the FRB change is an intention 
to allow Government bond prices to rise above cur- 
rent levels, a fact quickly reflected in a run-up of 
both governments and high grade corporate obliga- 
tions. All in all, the development is bullish for 
best quality bonds and investment grade preferred 
stocks, and under more normal conditions would 
be favorable for income-type common stocks as 
well. Presently, however, common stock yields are 
far out of line with the returns available from al- 
most all other kinds of investment, and changes in 
money market conditions can have but little effect 
on stock prices. 


As a matter of fact, good grade bond prices 
have been holding up unusually well, considering 
the business decline, supplying another bit of evi- 
dence indicating that a comparatively early com- 
pletion of the business readjustment is in prospect. 


For more than two years preceding the actual 
downturn in business, predictions were rife that its 
start was a mere matter of weeks away, and much 
weakly-held stock doubtless was disposed of during 
that period. Holdings at the present time are largely 
in the hands of investors who recognize that the 
trade readjustment has a further distance to run, 
and are satisfied to retain their commitments 
through the process of business correction. In such 
a situation, an extended period of heavy stock liqui- 
dation seems quite unlikely. Investment policy, 
however, should continue to stress quality, with 
comparatively generous income an objective. 

Written June 30, 1949; Richard J. Anderson. 
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Industrial Production 


The Federal Reserve Board’s seasonally adjusted 
index of industrial production (chart on page 40) 
dropped five percentage points in May to 174 
(1935-39 equals 100), against 192 in May of last 
year, a postwar peak of 195 last October and No- 
vember, and the all-time, wartime high of 247 in 
October and November, 1943. The figures should 
dispel any lingering doubt that the country is go- 
ing through a severe readjustment. The Board 
looks for a further drop when June figures are 
available in the final week of July. 

Aside from anthracite coal production, which 
was 17 percentage points above April, decreases 
were general throughout the list. Production of all 
metals dropped 18 percentage points in May to 15, 
but this was only three points below May, 1948, 
the latter a reflection of strike interference with pro- 
duction. Production of non-ferrous metals and their 
products led the May list with a drop of 22 points 
from April to 146, which was 50 points below May, 
1948. Other industries in which productive activity 
declined to an extent greater than the over-all aver- 
age were transportation equipment, off 17 points; 
iron and steel, off 15 points, and rayon and ma- 
chinery manufacturing, each down 10 points. 


‘Auto Output 


Auto production is continuing at near record 
levels and gives indications that a new all-time 
monthly production peak may be established in the 
summer months. The 3,000,000-unit mark was 
passed in the next to last week of June and estimates 
of output for the first six months of this year 
approximate 3,150,000 vehicles. June operations 
produced more than 625,000 cars, a level not 
achieved since 1929. Half-year production of Gen- 
eral Motors exceeded 1,350,000 vehicles while 
Chrysler’s total for the six months through June 
approximated 580,000 cars and trucks. Ford, hamp- 
ered by a strike early in June, turned out about 
560,000 units, giving the “Big Three” approximate- 
ly two-thirds of total production. July manufac- 
turing schedules call for still higher output than in 
June, and August estimates range up to 700,000 
cars and trucks, which would be a new monthly 
production record should these forecasts mate- 
rialize. 


Radio Industry Cutbacks 


Cutbacks in the radio industry, despite bright 
prospects for television, have become apparent all 
along the line. Due to lower advertising revenues, 
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three of the major networks, American Broadcast- 
ing, Columbia Broadcasting and National Broad- 
casting, have announced payroll economy moves 
resulting in the dismissal of approximately 300 em- 
ployes during recent weeks. Scheduled output of 
television tubes and sets has also come up for re- 
vision. Instead of the three million or more tele- 
vision receivers expected to be shipped this year, 
some manufacturers believe that the market will 
absorb only 2.5 million although this still repre- 
sents quite an increase over output of 867,000 sets 
in 1948. Radio output, however, is expected to 
fall far short of the 13.3 million sets produced last 
year and the chances are that total TV and radio 
set production, according to the present view, will 
be around 10 million against 14.1 million in 1948. 
Picture tube producers, who expected to make some 
four million television tubes this year, now believe 
that the total will be nearer 2.8 million, including 
300,000 units for the replacement market. These 
estimates in turn will be subject to revision this 
fall depending on the trend of general business. 


Freight Car Supply 

The railroads are in a much better position than 
in previous years in respect to car supply. Not 
only have freight cars been returned to’ owners 
more promptly, in accordance with Car Service 
Rules, but the actual number of cars in service on 
June 1 was greater by 15,229 than on January 1 of 
this year. During the first five months of 1949, the 
Class I railroads and railroad-owned refrigerator 
car companies put 46,829 new cars in service while 
retiring 31,600. During the first five months last 
year 41,083 were put in service and 29,293 retired, 
a net gain of only 11,790. Furthermore, the de- 
mand for cars is less, all districts reporting de- 
creases in carloadings in recent weeks compared 
with the corresponding weeks of 1948 and 1947. 

Besides an improved car supply on the principal 
western grain roads, several lines have enlarged and 
modernized their yard facilities at principal markets 
and terminals since a year ago and several of the 
public grain elevators and mills have also in- 
creased their capacity or have installed new auto- 
matic car loaders. Harvesting already has been 
under way in the South Plains area with shipments 
also received from Illinois and Indiana. Although 
the latest Government estimate has reduced esti- 
mated yield by 100 million bushels due to excessive 
moisture and damage by rust and other causes, this 
year’s wheat harvest should still total more than 
one billion bushels. 
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Floor Coverings 

The three major concerns in the industry have 
cut prices of linoleum and other products, ascrib- 
ing the reductions to lower linseed oil costs. Arm- 
strong Cork cut base mill prices on linoleum from 
two to six per cent and reduced quotations on felt 
base items up to 10 per cent. Congoleum-Nairn has 
made identical cuts on linoleum and set new sched- 
ules for its felt base flooring and wall coverings six 
and seven per cent below former prices. Sloane- 
Blabon, the third largest manufacturer in the in- 
dustry, has marked down its linoleum between five 
and six per cent and felt base floor covering prod- 
ucts eight per cent. A spokesman for Armstrong 
Cork indicated that demand for some of the com- 
pany’s products continues to exceed the supply, but 
the sales head of Congoleum-Nairn stated that sales 
of his firm were running somewhat behind last 
year. Gross revenues for both Armstrong Cork and 
Congoleum-Nairn in the first quarter of 1949 were 
lower than a year ago, Armstrong falling six per 
cent behind 1948 results and Congoleum 16 per 
cent. Sloane-Blabon, a subsidiary of Alexander 
Smith & Sons Carpet, does not report separately, 
but is believed to have followed the trend. 


Briefs on Selected Issues 

Union Pacific operating revenue for five months 
ended May 31 totaled $147.1 million vs. $164.7 
million one year ago; per share earnings $1.61 vs. 
$3.93 in 1948 period. 

New York Central Railroad has applied for in- 
creased commutation rates; road’s counsel says 
“proposed increase will do no more than enable 
us to attempt to ‘break even’ on this service without 
allowing for any interest on investment.” 

General Foods has increased the wholesale price 
of Maxwell House and Bliss brands coffee one cent 
per pound. 

Phelps Dodge has closed down one of its two fur- 
naces at the Douglas (Ariz.) smelter because of 
reduced tonnages of concentrates. 






Other Corporate News 
Goodall Co., subsidiary of Goodall-Sanford, Inc., 
reduced prices on Palm Beach clothing because 
many distributors had been compelled by “unusual 
market conditions” to request permission to clear 
out their stocks before the end of the season. 
Seeger Refrigerator Company had sales of $52.0 
million for nine months ended May 31, 1949 vs. 
$42.7 million for the same 1947-48 fiscal period. 
Joseph E. Seagram & Sons’ new $50 million 25- 
year debentures are to carry a 3 per cent coupon. 
Publicker Industries subsidiaries—Continental 
Distilling, Kinsey Distilling and W. A. Haller Corp. 
— reduced prices of certain brands of whiskey in 
Michigan effective July 2. National Distillers Prod- 
ucts also announced price cuts. 
Avco Manufacturing sales for six months ended 
May 31 were nearly $71.1 million vs. $62.3 million 


a year ago, but net income declined. 


Dividend Meetings 

The following dividend meetings are scheduled 
for dates indicated. Meetings are frequently moved 
up a day or more, or may be postponed. 

July 13: Amalgamated Leather; Best & Co.; Luk- 
ens Steel; Melville Shoe; Ohio Public Service; Pa- 
cific Gas & Electric; Pacific Power & Light; Phil- 
adelphia Suburban Water; Scotten Dillon. 

July 14: California Electric Power; Holly Stores; 
Idaho Power; S. S. Kresge Co.; M. Lowenstein & 
Sons; R. J. Reynolds Tobacco; Southwestern Elec- 
tric Service; Walker & Co. 

July 15:-Bayuk Cigars; Butler Bros.; Cherry- 
Burrell; Joseph Horne Co. 

July 16: Gamewell Co.; General Cigar; Chas. F. 
Noyes Co.; Swift & Co. 

July 18: Atlantic Coast Line R.R.; Automotive 
Gear Works; Balfour Buildings; Central Foundry; 
Greenfield Gas Light; Life Savers; Marathon 
Corp.; National Vulcanized Fibre; Stamford 
(Conn.) Water; Texas Gulf Sulphur; Tide Water 
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This service is supplementary to various other features 
which appear each week in FinanctaL Wor p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices nor as short term recom- 
mendations. Notice is given —together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of high quality, and are available for 
conservative investment purposes. 


Recent Net Call 
Price Yield Price 


U. S. Government 24s, 1972-67.. 10183 2.46% Not 
American Tel. & Tel. 2%s, 1975 97 2.90 106 
Atl. Coast Line gen. 4%s, 1964.. 95 4.85 Not 


Bethlehem Steel cons. 2%s, 1970 98 2.90 103% 
Chic., Burl. & Quincy 3%%s, 1985 99 3.15 105% 


Goodrich Ist 234s, 1965........ 100 2.75 102% 
Pacific Tel. & Tel. deb. 234s, 1985 96 2.95 106 
Union Oil of Calif. 234s, 1970... 101 2.70 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 

Recent Current Call 

Price Yield Price 
Illinois Central joint 444s, 1963.. 87 5.17 105 
Missouri-Kansas-Tex. Ist 4s, 1990 68 5.88 Not 
New Orleans Gt. Northern Ist 5s 


TO GOD 5c cchvccuscteacaiers 98 5.10 105 
New York Central 444s, 2013... 53 8.49 110 
Northern Pacific ref. & imp. 4%s, 

Wal: 2c cheese eee ushee ss 74 6.08 110 
Southern Pacific 444s, 1969...... 81 5.56 105 

Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 

American Sugar Ref. 7% cum... 122 5.74% Not 

Associated Dry Goods 6% cum.. 99 6.06 Not 

Atch., Top. & S.F. 5% non-cum.. 98 5.10 Not 

Celanese $4.75 cum. Ist........ 100 4.75 105 

Gillette Safety Razor $5 cum... 80 6.25 105 
Public Service El. & Gas $1.40 

SE isin Oi dE Ho ip 0s eee 26 5.38 (1960) 
Radio Corp. $3.50 cum......... 67 5.22 100 
Reading Ist (par $50) non-cum. 37 5.41 50 


These issues are of lower quality than those above. Al- 
though dividends seem reasonably assured, their principal 
appeal under more normal market conditions would be for 
prospects of price appreciation. For the time being, new 
purchase recommendations are suspended, but existing 
holdings may be retained. 


Crucible Steel 5% cum. conv... 57 8.77 110 
Curtis Publishing $3-4 pr. cum. 44 9.09 75 
‘Southern Rwy. 5% non-cum.... 48 10.42 100 
22 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of share. 


a 


Fy 
via 


Paid 1939-48 Paid So Far Recent 





Since Average 1948 1949 Price 
Adams-Millis ........ 1928 $2.45 $4.00 $1.00 35 
American Stores ...... 1939 =1.02 1.75 1.05 25 
American Tel. & Tel.. 1900 9.00 9.00 6.75 139 
Borden Company...... 1899 =:1.79 2.55 1.20 40 


Chesapeake & Ohio... 1922 3.17 3.00 150 31 
Consolidated Edison... 1885 1.74 1.60 0.80 23 
Elec. Storage Battery.. 1900 2.55 3.00 125 37 
First National Stores.. 1926 2.65 3.50 2.75 62 
Freeport Sulphur .... 1927 2.12 2.62% 1.75 45 
Gen’1 Amer. Transport 1919 2.60 3.25 150 44 


General Electric ...... 1899 =-:1.53 1.70 5 | ae 
General Foods ....... 1922 1.87 2.00 1.75 42 
Kress 0S, Mies: vacien 1918 2.32 4.25 2.00 56 


Louisville & Nash. R.R. 1934 3.36 3.52 1.76 32 
MacAndrews & Forbes 1903 2.05 2.50 200' " -32 
Macy (R. H.)........ 1927 2.16 2.50 150 28 
May Department Stores 1911 1.81 3.00 2.25 40 
Mid-Continent Petrol.. 1934 1.75 Bae 150 39 
Pacific Gas & Electric. 1919 2.00 2.00 150 31 
Philadelphia Electric... 1902 1.33 1.20 0.60 22 


Pillsbury Mills ...... 1924 1.56 2.00 100 27 
Reynolds Tobacco “B” 1918 1.87 2.00 0.90 36 
Socony-Vacuum ...... 1911 065 *1.00 0.50 15 
Standard Oil of Calif.. 1912 2.06 4.00 $2.00 59 
Sterling Drug ........ 1902 1.81 2.25 100 38 
Texas Company ...... 1902 2.35 3.00 150 51 
Underwood Corp. ..... 1911 2.83 4.00 150 41 
Union Pacific R.R..... 1900 3.35 6.50 4.75 77 
WOON (2 << sasewsass 1933 1.65 1.85 0.80 26 
WHEE K6sdsunenean 1913 3.45 4.00 2.50 68 


*Also paid 2 per cent in stock. Also paid 2% per cent in stock. 
tAlso paid 5 per cent in stock. 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 

—Dividends— 
Pai 


d Se Far -——Earnings— Recent 
1948 1949 1948 1949 Price 


Allied Stores ......... $3.00 $2.25 a$1.39 a$1.03 29 
Bethlehem Steel ...... 2.30 1.20 a1.55 a3.20 24 
ek ea 0.60 0.45 b0.43 b0.40 = 11 
Container Corp. ...... 4.50 2.25 a2.03 al.89 30 
Crown Cork & Seal.... 1.25 0.75 a1.25 a0.32 14 
Firestone Tire ........ 490 3.00 c]l3.84 .... 4 
General Motors ....... 4.50 2.50 a2.12 a3.04 56 
Glidden Company .... .1.90 *1.20 b2.19 b1.37 18 
Kennecott Copper .... 5.00 150 867 .... 44 
Phelps Dodge ........ 5.00 2.00 10.00 a2.52 39 


Tide Water Asso. Oil.. 1.90 0.80 al.71 al38 21 
Twentieth Century-Fox. 2.00 1.00 a1.00 al.04 23 
Ul, sM,,. Geil fai ahve cds 1.67 1.25 a0.83 al67 21 


a—First quarter. b—Six months. c—Fiscal year ended October 
31. *Also paid 2% in stock. 
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Butter-margarine truce seen as fat substitutes in- 


vade domain of each—Wool interests eye sales of 


men’s attire — Patman still wars on basing points 


WASHINGTON, D. C.—There is 
some peace-talk, which, you are told, 
is very hush-hush. Your informant 
tells you that he wouldn’t quite de- 
scribe what is going on as “negotia- 
tion”; it’s rather a “mutual concern.” 
The parties to this projected peace 
are the butter and margarine interests. 
They haven’t stopped fighting about 
the margarine tax, which is still be- 
fore Congress. But each worries a 
little more, day by day, about a com- 
mon enemy. So, there may be a com- 
mon front against fat substitutes. 

The cottonseed people are most 
embittered about the loss of the soap 
market to the magic liquids that wash 
dishes with practically no rubbing. 
The butter interests have been losing 
to substitutes in bread. So, each 
group wonders whether the other is 
a natural ally, or rather, whether he 
would so recognize himself. A but- 
ter-margarine-propaganda combine 
does not yet exist, you're told. It 
may be different next week, or month. 

The combine, it seems, would not 
express itself simply through any- 
thing so low-powered as institutional 
advertising. Hearings would be ar- 
ranged. Proof would be assembled 
that the rising competition injures 
public health and welfare. It is not 
clear whether the assembling work 
has been completed. That’s a task for 
hired chemists. 
















































The government statistics sug- 
gest that a rise this fall in men’s cloth- 
ing sales would find the industry seri- 
ously short. The shortage would be 
in fabrics and wool. - Production 
worked lower at all levels of trade as 
sales fell. A pick-up in store sales 
would require fast work by the ulti- 
mate manufacturers, which could 
cause a run-up in wool prices. 








Representative Patman is put- 
ting up a bitter. fight against freight 
absorption by manufacturers. His 
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hearings are intended to make a rec- 
ord showing that basing points are 
wanted only by “monopoly”. There 
has been a good deal of comment that 
Senator Capehart did not look hard 
enough for opposition to his own 
proposals ; hence Patman’s new hear- 
ings may prove important. 


Over the long term, the experts 
here forecast, there should be a 
marked expansion in the instruments 
industry. The argument runs that 
each bit of technological advance pro- 
vides either something new to meas- 
ure or the need for more precise 
measurements. The bare start of nu- 
clear research, it is said, has given 
industrial engineers dozens of new de- 
mands for measurements that they 
never thought of before. The Bureau 
of Standards has all sorts of requests 
for basic investigations. 

Orders for new instruments, by and 
large, go to smaller companies. The 


big companies research the field—but 
cnly because they expect to become 
customers. They farm out most of 
the work. However, some of the most 
complicated measuring instruments 
sometimes catch enough demand to 
make it worth while to standardize. 
In that case, the bigger companies 
with facilities for high output and 
distribution occasionally take over. 

While the field is expected to ex- 
pand much faster than the general 
economy, the immediate trend should 
be downward, it is said. Economic- 
ally, the industry is something like 
that of the machine-tool makers. It 
depends on capital expansion. Be- 
cause of large-scale government or- 
ders, however, it would not lose as 
much as machine tools if there is a 
falling off of new investment. 


The RFC finds that it must con- 
tinually nurse its Lustron loans, put- 
ting more money into the prefabri- 
cated housing project. The company 
is not yet turning out enough houses 
to meet its expenses. With materials 
easy to buy, loan officers think, it 
should pass its break-even point 
pretty soon. 

The trouble will lie in selling the 
houses. The company has had trouble 
building up a dealer organization. Re- 
tailing, apparently, takes a lot of capi- 
tal, which people are affaidto put up. 
The company has not considered try- 
ing outlets of its own. 

—Jerome Shoenfeld 
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YOUR ANNUAL REPORT 
IS “SCOOP NEWS” TO US! 


® Just send us your copy or ideas. We will submit a layout for 
your annual report which will give punch and drama to the 
most ordinary business statistics. 


@ We have specialized in business printing for over 25 years. 
We know how to button-hole your clients through fine design- 
ing of house organs, brochures, booklets and mailing pieces. 


LENZ & RIECKER, INC. 


PRINTERS 
New York 13 
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PEABODY 
COAL COMPANY 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the following: 


Quarterly dividend of 3114 cents 
per share on the 5% Convertible 
Prior Preferred shares of the 
Company. 
Quarterly dividend of 20 cents 
per share on the Common shares 
of the Company. 
The foregoing dividends are payable 
Sept. 1,1949 to stockholders of record 
at theclose of business August 1, 1949. 


STUYVESANT PEABODY, Jr., 
President 


June 27, 1949 























GOODFYEAR 


DIVIDEND NOTICE 


The Executive and Fi- 
mance Committee of the 
Board of Directors has de- 
clared today the following 
dividends: 
$1.25 per share for the third 
quarter of 1949 upon the $5 
Preferred Stock, payable Sep- 
tember 15, 1949 to seneks 2 
holders of record at the close 
of business August 15, 1949. I 
$1.00 per share upon the 
Common Stock, payable Sep- 
tember 15, 1949 to stock- ff 
holders of record at the close 
of business August 15, 1949. 
The Goodyear Tire & Rubber Co. 

By W. D. Shilts, Secretary 
Akron, Ohio, June 28, 1949. 






















New-Business Brevities 





Chemistry ... 


Sylvania Electric Products has de- 
veloped an improved gamma ray de- 
tection tube reported to be some six 
times more sensitive than standard 
tubes now in use—designed for 
analytical chemistry, tracing medici- 
nal isotopes, etc., the new tube is only 
six inches long and two inches wide, 
considerably ‘smaller than _ earlier 
models. . . . For those who have an 
occasional job for a paint spray gun, 
Sprayon, Inc., has introduced a 
ready-to-use line of paints in self- 
spraying containers which eliminate 
the need for expensive equipment—to 
use, just open the valve at the top of 
the container. . . . But if you do use 
a paint sprayer, you'll be interested 
in looking over a_ surge-eliminator 
valve marketed by Shaw Company— 
this gadget, attached to your sprayer, 
will even out the flow of paint and 
assure a better job. 


Hot Weather Specialties ... 

.A fresh-water fisherman can check 
his catch right away by using the 
spring steel rule and spring scale that 
are built into the fishing rod handles 
introduced by Fred Riddell—patent- 
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care reward of a thing well done 


is to have done it.” 


With the permission of our clients, some 
of their letters of appreciation 
have been collected in a booklet entitled 


chaypresson 


Upon request we will gladly send a copy 
to Corporate Officers, Attorneys or Bankers. 


Ask for Booklet F 
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ed, these handles are marketed with 
scale and rule, or with rule alone... . 
When you water your lawn during 
these long periods of dry weather, 
you should be sure that you have 
moistened the ground to the proper 
depth—Garden Specialties Company 
is marketing a moisture meter which 
automatically shows a flag when the 
ground has been moistened sufficient- 
ly. .. . There’s nothjng more enjoy- 
able than a picnic in the backyard 
provided that you have the proper 
outdoor fireplace—you can _ check 
your present fireplace design or plan 
by glancing through the recently pub- 
lished 52-page book, How to Enjoy 
an Outdoor Cook-Nook, by Majestic 
Company ; it contains drawings of 11 
fireplace designs, instructions for 
building and a group of menus for 
the real fun. 


Radio & Television ... 

Critical splicing of one-quarter 
inch magnetic recording tape can be 
accomplished = without scraping, 
cementing, use of adhesives or loss of 
tape material with the MT-1 Presto- 
Splicer recently introduced by Presto- 
seal Manufacturing Corporation—in 
radio, this gadget does away with re- 
recording after editing and splicing; 
in the film field, it permits a highly 
critical synchronization of tape sound 
tracks with films. . . . Need a radio 
for your vacation trip? Then look 
at the two new lightweight portables 
placed on the market by General 
Electric Company—in maroon plastic 
cabinets, the sets weigh less than nine 
pounds each....A new _ system 
known as Telesonic, based upon a 
method of pre-recording shows on 
Scotch sound recording tape, makes 
it possible for television casts to 
broadcast without having memorized 
their script lines—during the actual 
television performance players wear 
tiny hearing aid devices and repeat. 
their lines as they are broadcast to 
them from the tape recording which 
has previously been cut for time. 

—Howard L. Sherman: 





When requesting additional information,. 
please enclose a self-addressed postcard—or 
stamped envelope—and refer to the date of’ 
the issue in which the item appeared. 
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In THE MIDWEST, you do not have to look far maximum readability and attractiveness; make 


ter 


afield for experienced help in producing your 
next annual report. 

A letter or phone call to Evans-Winter-Hebb, 
of Detroit, will bring you proof of our qualifica- 


engravings; print large or small editions by letter- 
press or offset; and address, mail, or ship to meet 
the most exacting schedules. 

Or, if the preparatory work has been com- 





sto- § tions in the form of annual reports we have pleted by you or your advertising agency, we can 



























produced for other companies, large and small. take over at any point and complete the job. 


weg Our complete organization, backed by half a 
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look {graphs, and illustrations; select type faces for 
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Your confidential information is kept within 
a single organization. Last-minute confusion and 
delays are avoided because responsibility for all 
details is centralized at this one source. 
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Honorable Mention—1948 Annual Reports Showing Improvement 


Company: Size Inks 
Pages Illus. 
tACF-Brill Motors..y-16 2 
Acme Steel Co..... w-20 10 
Aeronca Aircraft...v-16 a-2 
tAerovox Corp..... *w-12 a-15 
Aetna 7 rag sane b-1 
Aetna Life Insur...y-60 a-3 
Agricultural Ins.. “y- -20 


Ainsworth Mfg..... von-12 
Air Associates, Inc.y-16 
Allied Mills, Inc....p-12 
Allied Products....p-12 
Alpha Pt. Cement..p-16 
Amerex Holding...w-20 
American Arch..... y-12 
tAmerican Bosch....j-16 
tAmer. Box Board. .j-12 
Am. Cab. & Radio.w-24 


Am. Ch. & Cable..t-12 
Amer. Cyanamid...j-16 
Amer. Distilling....y-16 


tAmerica Enka..... v-12 
Amer. Fidelity..... y-28 
Am. & Foreign Pr.n-40 
*#Amer. Hardware...y-12 
Amer. Insulator....y-12 
Am. Laundry Mach.v-12 
Am. Mach. & Metal. j-16 
t+Am. Maize Prods..x-12 


Am. Metal Prods...j-16 
American Meter...x-12 
Am. Pr. & Lt... .p-36 


+Amer.Re-Insurancew-16 
Am. Safety Razor..j-16 
+Am. Smelting & R..j-24 
tAmer. Stores Co...t-12 
American Surety ..v-28 
jAmer. Water Wks..s-24 
tAm. Writing Paper.j-8 
Anaconda Copper..v-24 
Anaconda W. & C..s-12 
Anderson, Clayton. .j-24 
+Anderson-Prichard.v-20 
Anemostat Corp...w-20 
+Appalachian Elec..*j-12 
tArcher-Daniels-Md.*j-12 


Artloom Corp...... x-16 
tAspinook Corp...... -28 
tAssociated Elec..... p-20 
Pe oe m-20 
Atlas Plywood....*y-12 


Autocar Company. -y-20 
tAuto Elec. Serv....x-16 
tAvildsen Tools..... h-16 
Axe-Hough. Fund.*w-12 
tBabcock & Wilcox:j-16 
BaldwinLocomotive y-29 
tBaltimore Transit..y-16 
Bank Bldg. & Eq..x-12 
Bank of Manhattan. y-40 
tBank of Montreal..y-24 
+Bank of Nova Sco..y-40 


7Barium Steel....... y-16 
Barker Bros........ *x12 
Basic Refractories. -j- 12 
Bath Iron Works...j-16 


Bayuk Cigars...... £-16 
{Beau Brum. Ties.w-20 
Beck, A. S., Shoe.w-16 
Belding Hem’gway.v-16 
tBenson & pg ee 
tBerkshire Life Ins.y-24 
Best. .& (a.....02es a 
Best Foods, Inc.. 
Bethlehem Steel . i. 28 
Bingham-Herbrand s-16 
Birdsboro Steel....g-16 
i Qe Cee j-12 
Bliss & Laughlin...j-12 
Blumenthal, Sidney.j- 12 
Bond Stores....... *p-12 
tBook-of-the-Month j-16 
Borg, George W...w-12 
tBoston Fund, Inc..w-16 
Boston Mut. Life..y-24 
Bridgeport Gas Lt..y-20 
Briggs & Stratton.*j-8 
Broad St. Invest...y-20 
TBrockton Gas Lt...t-12 
Brompton P. & P.*p-12 
{Brown, J., Stores.*y-12 
Brown & Sharpe...y-16 
Brown Shoe Co....*j-12 
Buckeye St. Cast..*w-8 


Bucyrus-Erie ...... j-16 
Budd Company ....j-16 
Bullock Fund....... seks Fe 
fBurgess-Man’ing ..y-12 





*Self Cover; of same paper as rest of booklet. 
Award” with "1948 annual report, but achieved merit citation for 1947 

MECHANICAL FEATURES: INKS: a—2 colors 
TRIM SIZES: e—9 by 11 or larger. 
r—8 by 10%. 
103%, and 7% by 10. w—Between 7 


by 10%. q—8 by 11. 
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Company: Size Inks 
Pages Illus. 
tBurry Biscuit ..... p-12 a-1 
Bush Terminal Co..y-16 4 
tButler Brothers....p-12 6 
¢Cable Elec. Prod...w-8 8 
Cal. Oregon Pr....j-20 b-2 
Cal. Water Serv...w-20 2 
Camden Fire Ins...j-16 a-2 
7Canada Cement..... j-8 b-5 
7Can. Perm. Mtge..y-20 c-2 
Can. Perm. Trust..y-20 c-6 
7Can. Bank of Com.w-36 c-4 
{Canadian Canners..*y-8 b-5 
Can, Car & Fdry...y-16 a-27 
~Can. Celamese....... j-12 a- 
Can. Ind’l Alcohol.w-24 
{Canadian Utilities..j-16 a-1 
tCarey, Philip, Mfg..j-16 a- 
7Carman & Co...... x-12 
Carnation Co....... x-24 c¢ 
{Carpenter Paper...y-24 a- 
Carpenter Steel....p-28 a 
*Carriers & Gen’l...y-20 
{Casco Products... .y-12 
*Castle & Cooke....v-16 a- 
tCatalin Corp., Am..x-12 


{Catelli Food Prods.w-32 
Celotex Corp. ..... m-20 
+Cent’] Mfrs. Mutual.y-16 


Cent’! Ohio Steel...j-12 
Century Ribbon...w-12 
Cerro de Pasco..... t-20 
Chase Candy «<<... *j-8 
Chemical Bank ....y-20 


tCherry-Burrell ....j-16 
Chesebrough Mfg..y-16 


tChicago Corp. ..... v-16 
Chic. Gt. West’n...j-32 
tChic. Mil. St. Paul. j-36 
ic. & So. Air....x-24 
7Chic. No. Sh. &M. .w-20 
Chic. Pneu. Tool...y-16 
"Chic. Rivet & Mch.j-12 
7Chic. Stock Exch..*w12 
Chief Cons. —— y-20 
{Childs Company....w-16 
Chrysler Corp...... *j-12 
Cinecolor Corp..... *j-20 
{City & Sub. Homes.w-16 
Clark yo rere: 
Climax Molybd’m..w-12 
Cluett, Peabody....y-12 
Coca-Cola Bottling. y-16 
(Cincinnati) 
Cockshutt Plow...w-16 
Collins & Aikman.w-20 
*Colon Development.y-24 
7Colonial Sand & St.j-12 
Colorado & South’n.y-36 
Columbian Nat’l L..z-40 
~Com’l Shear. & St.*v-12 
Com’nw’ Ith Edison*w-24 
Com’nw’ Ith & So’n.*j-44 
Compo Shoe Mch...v-16 
Concord Electric....t-12 
Congoleum-Nairn .y-16 
tLa Consolidada...... j-16 
Consol. Cigar...... w-20 
Cons. Coppermines.w-24 
Cons. Invest. Tr....y-16 
7Cons. Laundries...*j-12 
7Cons. Office Bldgs.*j-12 
tCons. R.R.’s, Cuba.e-56 
Cons. Textile Mills.x-16 
Cons. Vultee Aircr..j-16 
Cont’l Baking....... j-16 
tCont’l Fdry. & M..w-16 
tCont’l, Un. Ind..... j-16 
Copper Range...... x-24 
+Cosden Petroleum..v-16 
Ey. SOG. ..sasnaness j-16 
Coty: Int'l. ....sncatice j-20 
Crampton Mfg...... y-12 
Creameries of Am..p-20 
Croft Brewing...... *r-8 
Crosley Motors....y-12 
Crowell-Collier v-16 
Crowley Milner...*v-12 
Crown Cork & S.. -y-24 
Dallas Pr. & Lt....j-16 
Dallas Ry. & Ter. .y-16 
Davidson Bros... .* ee 12 
vison Chemical.*y-12 
fDayton Pr. & Lt..*y-12 
tDecca Records..... y-12 
i “Sl on Bees v-12 
Detroit Int’] Brid..y-16 
Detr’t & Mackinac. y-28 


f—-8% by 11. 
s—8 by 10% 
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Received “Honorable Mention” 


tt oh a 8 by 10% d 
. t—Between y an 
7 by 10% and 7 by 8. ‘ 








Company: Size Inks 
Pages Illus. 
Detroit-Mich. Stv..j-12 a- 
Diamond T Motor..j-8 c- 
Diana Stores........ s-16 a- 
Dictaphone Corp....*j-8 a- 
Dixon, J. Crucible.y-12 
{Dominion Bank....y-32 a- 
{Dominion Coal..... s-16 a- 
Dominion Textile. Jy -20 b- 
Draper Corp....... *y-12 
tDrewrys, Ltd., 
DWG Cigar ....... y-12 a- 
Eagle-Picher Co....j-16 


tEastern Racing A..w-12 
Elastic Stop Nut...*j-8 
Elec. & Musical...*z-20 
Electro Refractor’s.y-16 
Ely & Walker....*y- = 
Emigrant Ind’l Sv.. *z 

Empire Trust Co... be 
Emporium Capwell. 8 
tEndicott Johnson...y-16 
Equitable Life Ins..*z-8 


(N. Y. City) 


co) eae? 
' 
PWN NAPKKHBWWOH WAWQWKANNHY 


a-4 


Equitable life. Ins..z-12 a-14 


(Des Moines, Ia.) 
Equit. Off. Bldg..*j-16 
Esquire, Inc. ...... g-20 
Eversharp, Inc. ....s-16 
tExcelsior Life Ins..y- 

cess Insurance... 
Exeter & H. El..... t-12 


{Fairbanks, 12 
Fairchild Camera...j-16 
Fanny Farmer..... z-4 
Fed’r’1 Bake Shops.y-16 
Federal Insurance. .j-28 


Federal Motor Tr..w-128c-1 


Fidelity & Deposit.s-24 
(Maryland) 
t1st Mut. Tr. Fund.*w-15 
(St. Paul, Minn.) 
lst Mut. Tr. Fund.*y-16 
First Nat’l Bank..*x-16 
(Chicago, Ill.) 

First Nat’l Bank...y-20 
(Scranton, Pa.) 
Fishman, M. H....y-12 
Fitchburg G. & El..t-12 
tFleming-Hall Tob..y-16 
Flying Tiger Line.j-20 
Ford Motor, Ltd...t-18 


+Fort Pitt Brewing.*j-12 b- 


Fox, Peter, Brew’g.*j-8 


Francisco Sugar....x-24 
*Franklin Simon... .*s-10 
tFresnillo Co........ v-24 


Fuller, Geo. A...... 7 b- 


Fuller Mfg. Co.. 
Fundamental Inv.. 
Gabriel Company.. "*j- 8 
Gamewell Co........ j- 
Gen’! Builders Sup.w-16 
General Cable...... j-16 
Gen’l Instrument..v-16 
{General Paint...... *u-8 
General Plywood...j-16 
Gen’] Pub. Util....p-20 
+Gen’1 Reinsurance.w-24 
(Gilbert, SA: C.. .3.3 z-16 
Gimbel Bros......... j-12 
7Gleaner Harvester.*y-8 
Glen Alden Coal...y-16 
Glens Falls Insur..v-20 
Glidden Company..*x-8 
Gorham Mfg........ y-12 
tGossard, H. W..... *j-8 
Gr. Rapids Varn..w-12 
tGraham-Paige ..... i: -12 
$Gt. Lakes. Indust...*j-8 
*Gt.-W. Assurance. y- -28 
TGreen, H. L 

Grocery Str. Prod.x- 16 
Group Securities...v-36 
Guaranty Trust Co.y- 20 
tHackensack Water.t-20 
tHamburg Savings..*z-8 
Harris Trust....... y-20 
Harrisburg Lending .k-12 
Hart Schaffner....*v-12 
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Company: Size inks 
Pages Illus. 
tHartford Rayon....y-16 1 
Haskelite Mfg. Co..y-16 a-3 
Harvard Brewing...*j-8 2 
tHarvill Corp........ *x-8 a-3 
tHavana Lithograph.x-16 c-4 
Hazel-Atlas Class..j-12 a-4 
Hecht Company....p-12 3 
Hercules Motors...v-20 c-6 
Hershey Chocolate.y-16 2 
Hinde & Dauch....w-16 3 
Hires, Chas. E..... *y-6 1 
Hollander, A....... w-16 4 
Holly Sugar ....... p-16 


Holt, Henry, & Co. .¥- -16 
+Home Life Insur..*y-20 
tHome Title Guar...z-20 
Horder’s, Inc...... *u-12 
Houston Oil, Texas.j-36 
Howard Stores..... w-12 
Hubbell, Harvey...*j-6 
Hudson, H., Hotel.*n-6 
tHudson’s Bay Co..x-28 
Hupp Corporation. .r-12 
Hurd Lock & Mfg.* j-12 
Seyler’ sb 2 ss cscs *t-12 
Illinois Zinc......... j-16 
Imperial Chemical.w-28 
ftImperial Tobacco..y-16 
Ind. & Mich. El..*j-12 
fIndustria El. Mex.*t-20 
tInd’1 Bank of Com.z-16 
fInd’l Brownhoist...j-12 
fIngersoll Machine..s-12 
Int’l Bus. Mach...y-20 
International Salt..y-12 
fInt’] Silver......... teed 
Interstate Bake.. 


Intst. Dept. Strs.. Ww: -16 


fIntertype Corp...... j-12 a-13 


Investm’t Co., Am.*v-16 
Investors Div. Ser..j-24 
tJack & Heintz..... ees 
Jaeger Machine.. 


j-16 
Kearney & Trecker*j-12 
Kelley Isle. Lime..v-20 
Kelsey-Hayes WhlL.*j-12 
Kendall Company..q-16 
tKennedy’s, Inc..... y-16 
tKy. & W. Va. Pr..j-12 
tKern County Land.*j-20 
Kings Co. Ltg...... v-20 
Kingston Prodts...*j-12 
Kobacker Stores....s-12 
Kress, S. H., & Co.y-16 
Krueger Brewing..k-12 
tLabrador Mining. .*j-12 
Laclede-Christy 
Laclede Steel Co. -j-12 
tLake Shore Mines. Jj. -16 
tLambert Company..*j-8 
tLamson & Sessions.*j-8 
tLand Title Bank..y-24 

(Philadelphia) 

tLanders Frary & C.x-16 
tLane Bryant, Tete ik a 
tLane-Wells Co..... v-12 
Lanston Monotype.*v-8 


tLa Salle Ext. Un.y- ws a 


jLawrence Pt. Cem..*j-8 
Lehigh Val. Coal..*4.16 


tLehn & Fink....... y-12 
3Le Roi Co.... issih j-12 
tLeslie Salt Co....... j-12 


Liggett & Myers..t-16 
Lima-Hamilton ...y-20 
Lincoln Nat'l Life. y-24 
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-v-16 b-11 
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a-2 
a-1 
a-5 
a-3 


Lindeman & Hover.j-12 a-21 
Lipton, DS,. Feo oe | 
Lit Brothers gacaoe vi2 13 
tLoew’s, Ine. ....... 6 eee | 
Lonergan Mfg. ....j-12 10 
Louisville & Nash.e-44 d-3 
tLowenstein, M., 

Lytton, Henry 5 -y-12 3 
tMacAndrews & F.*v-12 6 
Macintosh-Hemph, w-14 a-2 
Mangel Stores ....*q-8 2 
Manhat’n Life Ins..z-24 b-3 
Marine Midland....y-24 a-2 
TMarlin-Rockwell ..*j-8 a-20 
Marshall Field..... k-16 4 
tMartin-Parry ..... *j-12 c-4 
tMaryland Casualty.m-24 c-7 
Maryland Drydock.w-16 a-2 





Company: Size Inks 


Pages Illus. 


Mass. Bond’g & Ins.v-20 
Mass. Inv., 2nd a y-24 
Maxon, wi ++-j-16 
‘May Dept, Strs... eej- *: 
aytag ompany..y- 
McCord C *p-12 
McGraw cnet §. 12 
McGraw-Hill ...... w-24 
McIntyre Pea. 
McKee, Arthur G..v-16 a-37 
Menasco Mfg......*p-16 a-3 
Merchants Nat. Bk..z-12 a-8 
tMerck & Co. 2 
Michigan Bumper.y-20 a-16 
tMich. Steel Casting.*j-8 7 
Michigan Sugar ...y-20 b-1 
Midvale Com any. -y-20 4 
tMiller Mfg. Co..... x-16 a-4 
Miller-Wohl Co.....y-16 6 
Miss. Val. Barge...j-20 a-1 
Missouri Pub. Ser.*v-12 2 
Mohawk Carpet..... p-8 c¢-5 
Mohawk Rubber...y-12 a-5 
$Monroce Auto Equip.j- 12 a-14 
Morris Paper Mls.w-16 a-2 
tMontreal Locomot. -y-16 a-11 
TMt. Vernon- deseo -j-16 a-12 
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TMuskogee Co. y-% a-3 
Mutual Life Ins... *y- -16 : 
Namm’s, Inc. ..... -16 

Nash., Ch. & St.L.y-64 a- 2 
National Acme..... t-12 a-2 


tNat’l Auto. Fibres.j-12 11 
tNat’l Aviation ....*y-20 0 
{Nat'l Bank Detroit. y: -24 #1 
Nat’l Bellas Hess. ..*j-8$a-13 
{National Can Corp, v-12 a-l 


Nat’l Casket ..... *y-12 1 
Nat’l City Bank....y-36 4 
(N. Y. City) 

National Company.w-12 b-1 
Nat’] Cylinder Gas.p-16 a-3 
Nat’! Dept. Strs...*p-12 18 
fNat’l Distillers...y-20 a-2 
TNat’l Fire Insur....y-32 2 
Nat’l Investors..... y-2 a-3 
tNat’l Linen Serv..y-16 0 
Nat’l Paper & T...w-12 3 
Nat’l Radiator ..... f-16 2 
Nat’l Rubber Mch..*4-8 3 
Nat’l Shirt Shops. .*j-8 a-26 
Nat’l Steel Car..... f- 12 a-l 
National Tool Co....j-12 12 
tNat’l Union Radio.y-12 a-2 
Nat’n-Wide Secur..y-24 

tNehi Corporation...y-12 c-4 


Nelson, Herman ~ a-l 
Newark Trust Co..y-10 a-4 
(Newark, Del.) 
Newberry, J. J..... y-16 
tNew Hamp. Fire.. 
New Haven Clock. *j- 8 
yg Haven Gas...y-16 
tN. Y. Air Brake..y-16 
N. Y. Curb Exch...y-2%4 
N. Y. & Honduras. y-36 
tN. Y. Printers Ins.y-20 a- 
New Yorker ....... *y-8 
fNicholson File...... y-16 a- 
tNorfolk South’n Ry.e-42 c- 
tNorma- Hoffmann .*y-8 
*Normetal Mining...j- 
fNo’east Airlines.. *p-1 
No’eastern Water. -S- 
tNorth River Ins.. *2- 
+North’n Penn. Pr..v- 
tOhio-Apex, Inc. a 
Ohio Power Co....*j-12 


j a 
Old Ben Coal....... Be a- 


Pe ES EP ae 


one wp 
: 


' ’ woe 
Wm rd wra”Aw ovo 


nibus Corp. oe * 
Oppenheim Collins. -y16 a-6 
Orange & Rock. E.. *i16 a-3 
Pacific Am. Invest.*r12 0 
Pacific Can Co..... r-16 b-2 
tPecife Mut. Life.*u-12 a-4 

Page-Hersey T....*x-12 5 
Panhandle Prodng.* 'P -16 a-l 
Parker Pen ....... $-22.c-13 
tPathé Industries..w-16 a-3 
Patifio Mines....... r-32 a-2 
tPeabody Coal Co...y-24 2 
tPeerless Casualty..z-12 2 
TPenick & Ford...-y- 16 a-10 
Pennroad Corp....*m-20 0 


Continued on page 28 
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stockholder opinion on its own report 
in order to find out. The objective 
of the poll was three fold: 

(1) To learn whether its reports 
were read and liked; (2) To obtain 
more information about its stock- 
holders; and (3) To learn whether 
any loyalty stockholders might have 
as owners of the business was re- 
flected in their purchases. 

The results indicated the stock- 
holder liked the idea of a complete 
report with pictures and graphs. In 
addition, respondents gave the com- 
pany some interesting facts about 
themselves and disclosed that their 
loyalty as stockholders was reflected 
in their purchases of the company’s 
products. 

A simply-worded four-page ques- 
tionnaire was included with the 1947 
annual report mailed to every tenth 
individual stockholder. Of the 39,418 
questionnaires mailed, 4,530 or 11.5 
per cent were returned. The study 
was based on the responses from 
4367 stockholders. 

More than 95 per cent of these 
respondents said they either glanced 
through the report, read parts of it, 





or read all or nearly all of it. This 
finding is of particular interest in 
view of the fact that the report con- 
sisted of 52 pages of text, financial 
statements and statistics, and illustra- 
tions. On the six chapters of the 
text the company sought to obtain 
the comparative interest and prefer- 
ence with this request : 


“In line with our long-time policy, 
the annual report for 1947 gives you 
the material facts about General 
Motors operations. To help us make 
future reports of greater interest to 
you and other stockholders, we'd like 
to get the benefit of your thinking on 
the following features of the report.” 


The results are shown in the tabu- 
lation on page 12 of this article. They 
show that the large majority of stock- 
holders who read the individual chap- 
ters of the report liked them. A 
significant disclosure was the fact 
that some of the chapters which did 
not get so large a readership as others 
received the highest percentage of 
votes under “liked.” On the other 
hand other chapters were read by a 
higher percentage of respondents but 
liked by a lower one. This seemed 
to indicate that certain chapters 
needed to be “sold” to readers, while 
other chapters lacked readability. 
Profiting by these disclosures, the 
company in its 1948 report made lib- 
eral use of news heads and sub-heads 
and made other improvements. 

The replies to questions on the 
much discussed matter of illustrations 





Honorable Mention—1948 Reports Showing Improvement 


(Concluded from page 26) 


Company: Size 


Penn. Dixie Cem. .*v-16 
~Penn Traffic *y-8 
Peoples Drug St...y-16 
Peoples 1st 
Perfect Circle 
Pet 

tPfeiffer Brewing.. 
Pfizer, Chas., & ES. y- -16 
Phillips- Jones 

Phoenix Hosiery 

Phoenix Insurance. y- -44 
tPierce Governor.. 

Pittsburgh Forg’ gs. w-12 
Pitts, Metallurgical.t-12 
Pitts. Screw & Bolt.y-12 
+Polaroid Corp. . *i-8 
Powdrell & Alexand.* j-8 
+Power Cp., Can.. 
+Preferred ‘Accident. v-12 
+Pressed Steel Car.y-16 
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+Procter & Gamble.v-16 a-2 


Prov. Wash. Ins.. 
Provident Loan... 


-y-24 
*y-12 


3 
11 


Provincial Bank...w-24 a-3 


(Montreal) 
¢Prudential Insur... 
Public Nat’l Bank.y-16 

(N. Y. City) 
Publicker Indust’s. 
Pure Oil Co 
Purity Bakeries... 
Putnam Fund .. 
tQuaker Oats Co.. 
Quemont Mining .. 


Rath Packing 

Raybestos-Man. ..*w-12 
+Raymond Concrete. ak. 8 
tRay-O-Vac Co... j-12 
+Real Silk Hosiery. .*j-8 


28 


*2-12 a-21 


2 





Company: Size 


fReeves-Ely Labs.. 
{Regal Shoe Co 
tReinsurance Corp.*y-12 
Reis, Robt. & Co..*p-12 
Republic Insurance. y-16 
tRepublic Pictures..*al2 
Reynolds Tobacco. .x-16 
Rhinebeck Savings.*z-6 
Richmond Radiator.j-12 
Ritter Co., Inc y-16 
Robertson, H. H.*n-8 
tRockland Lt. & Pr.t-16 
Ronson Art Metal..j-12 
tRowe C *e-12 
Rubinstein (Helena) y-12 
Russeks 5th Ave...y-16 
Safety Car Heat’g..y-12 
St. Joseph Lead....j-24 
St. Joseph L. & P.*p-16 


St. L. Paper Mills.p-24 
tSt. Louis S.W. Ry.y-40 
St. Paul Fire & M..y-52 


tScovill Mfg. Co.. 
Scranton Lace en. .¥-06 
Seaboard Oil, Del..y-16 
Sears, 

Selected Industries. y-28 
Sentinel Radio....w-12 
Shattuck Penn 
tShawmut Ass’n .. 
Sheaffer Pen 

Shell Union Oil.. 
{Sherer-Gillett - 
Sherwin-Williams . 
Silex Company .. 
Simonds Saw & St..* 
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Pages Illus. 
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Sioux City Gas- ste) A c- 0-4 


Skelly 
Slick Airways, Inc.*j-12 


OR Cov sssins j-16 b-2 
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Company: Size Inks 
Pages Illus. 


+South’ Bend Lathe. .j- “16 a- 12 
+So’n Counties “Gas. *v-8 1 
*South’n Production.j-20 
Southern Railway..e-28 
So’n Union Gas....v-24 
Southland Royalty.v-20 
Spalding & Bros...w-16 
Sparks- - Withington j-12 
{Springfield Gas Lt.u-12 
(Springfield, Mass.) 
Springfield N. Bk..z-20 
(Springfield, Mass.) 
Stahl-Meyer, Inc...y-12 
¢Stamford Tr. Co..*y-16 
(Stamford, Conn.) 
Stan. Accident Ins.*u-24 
*Standard Gas & El.p-36 
Standard Oil Ky...x-16 
+Standard Products.*j-12 
+Standard Screw...*w-12 
*Stan. Steel Spring. .j-12 
Standard Tube. 
Starrett, L. S. 


Sterling "‘Brewers.. 
+Stevens, J. P 

Stone & —— 
Struthers Wells.. 
tSunbeam Corp. *}. 
Superior Pt. me x16 
tSuperior Steel . .,h- 12 
Swan-Finch Oil ..*v- 2 
tSwift Int’l, Ltd... 
Symington-Gould .. 
TTalcott, James 
*Taylor-Wharton I. w-16 
Technicolor, Inc....x-20 
Teck-Hughes Gold j-28 
Tennessee Corp. ..j-16 
tTexas Eng. & Mfg..f-12 
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Company: Size Inks 


Pages Illus. 


Texas Power & Lt..j-20 a- 
Thiokol Corp 
Thompson, J. R....v-12 
+Thompson- Starrett. 4112 
tThor 
Tide Water Assoc..r-24 
Transamerica Corp.x-40 
Travelers Insurance.z56 
Tri-Continental ...y-36 
Troy Savings Bk..*z-8 
(Troy, N. Y.) 


Elec..y-20 
— j-14 
tTwin Coach a 5 he 
FUARCO, Inc 
Union Bk., Comm.y-16 
(Cleveland, O.) 
tUnion Gas, Can.. .*j-20 
{Union Mut. Life..*y-18 
(Portland, Me.) 
+United Aircraft Pd..j-12 
United Biscuit j-12 
United-Carr Fastr.w-20 
Un. Cigar-Whel....k-16 
United Corp *x-16 
tUnited Drill & T..x-16 
United Gas Improv.x-24 
TUnited Lt. & Rys..j-32 
ae “9 Piece Dye..v-12 
U. Air Condit..*y-16 
TUS “Gold e-. .w- “12 
*U. S. Foil 
US Guarantee. 


tUS Hoffman Mach..j-12 
U.S._ Rubber - Co.. -n-20 
US Rub. Reclaim..*j-12 
United Wallpaper. .j-12 
Universal-Cyclops *j-12 
Upson Company ...k-8 


¢Tucson Gas, 
Tung-Sol Lam 





Company: Size Inks 
Pages Illus. 
Utah-Idaho Sugar.y-20 b-1 
+Vacuum Foods Cp..j-12 3 
tValspar Corp 


Van Raalte Co 
{Vanadium Al. Stl..w-12 a- ~21 
{Vanadium Cp., Am.p-16 2 
Vick z- 12 b-2 
*j-16 2 

*Vulcan Detin’ g Coy-12 0 
Wabash Railroad.e-44 a-2 
Wagner Baking....x-12 a-2 
Waitt & Bond, Inc..*y-8 2 
+Wamsutta Mills.. h- 12 a-11 
Ward Baking Co.. 
+Warner Aircraft. 
*+Warren Fdry. & i‘ w- “12 
Warren, S. D., Co.x-28 
tWayne Knit. Mills. w-16 
tWells Fargo Bank.y-20 

(San Francisco) 

Wesson Oil & Snow.v-16 
West Penn Electr.w-40 
tWest Penn Power.s-28 
+Western Electric. ..x-24 
tWest’gh’se Air Br.y-16 
Weston Elec. — .j-12 
Weyenberg Shoe....*i-8 
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tWhitehall Fund.. 
Winnipeg Electric. y- “16 
+Winters & Cramp..n-16 a-12 
tWright- Hargreaves.” Sy ie | 
tWisc. Nat’l Life..*v-12 a-10 
Wyatt Met. & B. -y-16 a-3 
*p-16 a-12 
Youngstown Sheet..s-28 c-3 
Youngst’n Door.y-16 4 
Zonite Products....x-16 b-2 
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revealed that, 80.3 per cent of re- 
spondents liked the pictures and 
wanted them continued in future re- 
ports, and 71.3 per cent found the 
charts and diagrams helpful. 





CORPORATE EARNINGS 





EARNED PER SHARE 
ON COMMON STOCK: 1949 1948 


12 Months to May 31 
Arkansas Pwr. & Lt.....p$38.94 p$34.29 
California Oregon Pwr... 3.08 2.44 
Carolina Pwr. & Light... 3.47 3.12 
Cent. Arizona Lt. & Pwr. 1.24 1.03 
Commonwealth & South’n 0.63 0.59 


Consumers Power ....... 2.46 2.78 
Detroit Edison .......... 1.73 1.47 
Eastern Gas & Fuel Asso. 3.54 2.33 
Georgia Power .......... p17.56 pl3.34 
Haverhill Gas Lt......... 1.75 1.45 
Illinois -Power. .... 0600 3.32 2.85 


Iowa Elec. Lt. & Pwr.... p13.90 p13.47 
Louisiana Pwr. & Lt..... p36.38 32.55 
Michigan Consol. Gas..... 1.38 aati 
Mississippi Pwr. & Lt.... p50.60  p37.88 
Montana Power ......... p40.22 43.60 
New England Gas & Elec. 1.50 1.24 
New York State El. & Gas 4.96 4.43 


Olio FigteoM: ....5.005%.: 2.90 3.15 
Penn. Power & Light.... 2.26 2.10 
Sioux City Gas & Elec... 3.04 3.31 
Southern Cos ochcd cases 1.07 cis 26 
Texas Public Serv. ...... VK 7s 2.59 
Utah Pwr. & Light...... 2.74 2.41 


Washington Water Pwr.. p74.94 89.12 
9 Months to May 31 


BE i acc ses 2.33 2.84 
Masonite Corp. .......... 4.08 8.53 
Murray Corp. of Amer... 3.50 1.55 
Seeger Refrigerator ..... 2.49 1.82 
Walker (H.), G. & W.... *6.81 *7 57 
6 Months to May 31 

POG TE ea chan ccacidaver 0.34 0.43 
ae ee ey 0.66 2.28 
Wyandotte Worsted ..... 0.85 1.12 
28 Weeks to May 14 

Durty Bsc 663 -.~s D0.38 D0.39 
12 Months to April 30 

Duminion Square ....... *2.82 *2.61 
Kentucky Stone ........ 7.27 6.27 


United Utilities & Spec... 0.87 1.31 
Wilbur-Suchard Choc. ... D1.16 2.29 


. 6 Months to April 30 
Continental Motors ...... 0.40 0.57 


6 Months to March 31 
Continental Car-Na-Var.. 0.06 


Reynolds Spring ........ 0.32 0.91 
3 Months to April 30 

Crowley, Milner ........ 0.09 0.25 
Delay SOS oi ited 0.25 0.44 
3 Months to March 31 

California Cotton Mills... 0.19 0.26 
2 eee ere 0.03 eka 
Electric Bond & Share... 0.04 0.12 
Factor (Max) & Co...... > «O01 0.23 
Hawaiian Electric ....... 0.48 0.65 
1948 1947 

12 Months to December 31 

Boston Sand & Gravel... 1.49 D0.03 
Interstate Natural Gas... 2.03 1.71 
Modern Tool Works..... *0.31 *0.30 
Pacific Port. Cement..... 24.15 12.25 
| es D0.34 D019 
Septet’ BMigie:. ci. Cowie 3.06 2.14 
Vagabond Coach Mfg.... 2.06 3.08 





*Canadian currency. p—Preferred stock. D— 
deficit. 
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Candidates for the Bronze See also the Industrial 
“Best of Industry" Oscars V Classification, pages 8 to 10 


Highest Merit Award—1948 Annual Reports Classified as “Modern” 








CORPORATION 
or FINANCIAL 
INSTITUTION: 


Collins Radio Co... 20 
tColonial Airlines.. 16 
Colonial Mills, Inc. 16 
Colonial Stores ... 20 
Colonial Trust Co.. “4 

20 


or FINANCIAL 
INSTITUTION: 


Photos or 


SuRvaRanBS Shere ittustra. 


Charts or 


Photos or 
Ilustra. 
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Pages & 
Cover 


Charts or 
Maps 


Abbott Labs a36 
TABC Vending *16 
tAbitibi Pr. & Pa.. 32 
Adam Hat Stores. 12 
Addressograph- Mit. 20 
Admiral 20 
tAdvance Al. Cast. 
tAeroquip Corp. ... 20 
Aetna Ball. & R.. 
Aetna Std. Engng. 
Affiliated Fund. 

tAir Products, Inc. 
tAir Reduction Co.. 
tAir-Way El. Appl. 
tAlabama Mills.... 
Alabama Power .. 
Alaska Airlines ... 
Aldens, Inc. ...... a24 
All Am. Aviation.. 
Alleghany Corp.... 
Allegheny Ludlum. 
tAllied Kid Co..... 
Allied Stores Cp.. 
Allis-Chalmers .... 
Aluminium, Ltd... 
Aluminum Co., Am. 
American Airlines. 24 
Am.-Assoc. Insur.§54 
Amer. Bemberg... 16 
Am. Brake Shoe.. 32 


tAm. Broadcasting. 72 
Am. Business Shs. 24 
tAmer. Buslines.... 22 
American Can 

Am. Car & Fadry.. 36 
American Chicle... 16 
Am. Colortype..... 20 
Am. Crystal Sugar 36 
tAm. Encaustic T.. 28 
Am. Export Lines. 20 
Am. Gas & Elec... 40 


tAm. Hard Rubber 20 
Am. Home Prods.. 32 
tAmerican Ice 16 
American Insur. ..a32 
(Newark, N. J.) 
Am. Invest., IIL... 32 
Am. Locomotive... 20 
Am. Mach. & F.. 32 
Amer.-Marietta ... 
American Metal.. 
Amer. Molasses... 
tAm. Motorists Ins. 
American Optical. 
Am. Potash & Ch. 
American Pulley.. 
Am. Radiator, S.S, 2 
Am. Security & Tr. 
(Washington, D. C.) 
Am Steel Fdries..*16 
American Stove .. 16 
Am. Sugar Refng.. 36 
tAm. Sumatra Tob. 16 
Am. Tel. & Tel... 40 
Amer. Tobacco.... 20 
Amer. Viscose 32 
Am. Wheelabrator.a20 
tAmer. Woolen .... 52 
Am. Zinc, Lead... 28 
Anchor-Hocking . 28 
tAnchor Post Prod.*16 
Angerman Co. ....*16 
Angostura-Wupper 16 
Apex Elec. Mfg... 16 
tArcady Farms Mill. 12 
Argus, Inc. 36 
tArkansas-Mo. Pr.ta24 
Arkansas Pr. & Lt.a44 
Armco. Steel Corp. 36 
Armour & Co..... 16 
Armstrong Cork.. 40 
Armstrong Rubber 20 
Aro. Equipment ... 20 
tAshland Oil & R.*16 
tAssoc. Dry Goods. 16 
tAssociated Spring. 26 
Assoc. Telephone... 24 
Assoc. Transport..a24 


_ 
a 


-_ 
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Brown-Forman ... 28 
ae. ee 2 
ruc ills. .a 

Brunswick-Balke . 20 Colorado Fuel & I. 
Budget Fin. Plan..a20 TColt’s Mfg. Co..... 
(Hollywood, Cal.) Columbia Broadcast*52 
Buffalo Bolt Co.... 28 Columbia Gas Sys. 2% 
Bulova Watch Co..£#32 Columbia Pictures. 20 
Burlington Mills... 24 Columbian Carbon. 4 
Burroughs Add. M. 32 Col. & So’n O. El. 
+Bush. Term. Bldgs. 20 tCombus. Eng.-Sup.$32 
Byron Jackson....*16 ae ag = 
Calif. Electric Pr.. 28 Com’! Nat'l Bank.a 


Cal.-Pac. Utilities. 20 ont Be, 32 
California Packing. 24 Commodore Hotel. 20 
Calumet & Hecla.. 20 (N. Y. City) 
Campbell, Wyant.. 20 tCom’wealth Engn. 24 
{Canada Bread, Ltd. (Dayton, Ohio) 
Canada Dry tCom’wealth Int’l... 12 
(Montreal, Canada) 
Com’wealth Telep..a32 
Community Pub. S. 36 
(Ft. Worth, Texas) 
Cia Fundidora de Fi- 
erro y Acero de 
Monterrey, S.A.. 48 
tCondé Nast 16 
Conn. Gen’l Life.. 28 
Conn. Lt. & Pr... 28 
Conn. Mutual Life.24 
Cons. Edison, N.Y. 36 
Con. G., E. L. & P. 36 
(Baltimore, Md.) 
Cons. Gas Utilities*24 
(Oklahoma City, Okla.) 
Cons. Natural Gas 36 16 
Consumers Power. 32 16 
(Jackson, Mich.) 
Container Cp., Am. 


Associates Invest.. 32 
(South Bend, Ind.) 

Atch., Top. & 

ATF, Inc. 

Atlantic City Elec. 24 

Atlantic Mut. Ins.. 24 

Atlantic Refining.. 20 

Atlas Powder .... 2 

Automatic Canteen 20 


tAvery, B. F. & Son*16 
Avco Mfg. Corp... 40 
Avon Allied Prods. 28 
Avondale Mills .... 24 
Axelson Mfg. Co... 20 
Ayrshire Colleries. 28 
Babbitt, B. T., Inc. 20 
Balt. & Ohio RR. 36 
Bangor & Aroost’k 44 » 
Bank of America.. 24 : 
(San Francisc>) Canad. Breweries.. 28 
Bank of Warwick.*16 Canadian Industries 36 
(Hilton, Va.) Canadian Nat. Rys. > 
32 

20 


(Waterbury, Conn. 
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Bankers Life Co... 16 Canadian Pacific... 
(Des Moines, Ia.) Capital Airlines... 
Bankers Trust Co.*16 Capital Transit.... 
(N. Y. City) (Washington, D. C.) 
Barlow & Seelig... 16 Capitol Records.... 20 
Barnsdall Oil Co.. 20 Carborundum Co.. 28 
Bates Mfg. Co. Carolina Pr. & Lt. 36 


Carrier Corp. ..... 28 
tBathurst Pr. & P. 24 Cascades Plywood.d24 
Baumann, Ludwig. 20 


Case; J. 1. 6 28 
tBausch & Lomb.. 24 Caterpillar Tractor 20 
Beatrice Foods .... 36 Celanese Cp., Am. 40 
Beaunit Mills, Inc. 16 Cen. Ariz. P. & L.a32 
tBeech Aircraft.... 16 


Cen. Hud. G. & E. 28 
Beech-Nut Packing 16 


Cent’! Illinois Lt.. 20 
Belden Mfg. Co... 20 tCent’l Louisiana El. 20 
tBell Aircraft 


Cent’] Maine Pr... 32 
Bell & Gossett..... 20 


tCent’l Ohio L. & P. 16 Teatt. Ade Theos - 
Bell & Howell.... 36 Cent’l Pr. & Lt... 24 Continental Can... 
Bel. Tel., Canada. 36 


(Corpus Christie, Texas) Cont’l-Diam’d Fib. 
tBell Telephone, Pa. 40 Cent’! R.R. of N.J..868 10 
Bendix Aviation... 32 


Cent’l & So. West 36 6 Cont’] Motors 
Bendix Home Ap. 16 


(Wilmington, Del.) : Paneer aggy tee 
tBeneficial Ind. L.. 32 
tBenrus Watch Co. 16 


Central Soya Co... 16 a 
¢Century Electric... 16 ae ae: 
Bokihice Fine Se. it emg ar gpa - Corn Ex. Nat. Bk. 28 
erkshire Fine Sp. ain Belt Co..... 6 lad, “4 4 
Bessemer Limest’n’ 16 (Philadelphia, Pa.) 
B/G Foods, Inc....*16 
tBickford’s, 


ee ee ee Corn Products .... 20 
Bigelow-Sanford .. 36 


Chase Nat’l Bank. 32 
Birmingham Elec.. 20 
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(N. Y. City) Corning Glass Wks. 24 
Chateau Gai Wines 16 j 0, Inc. .....+.. 26 
tChemical Fund, Inc. 20 Cory Corporation .al6 
Chesapeake & Ohio 44 7Crampton & 
tCh. & Potom. Tel. 36 Knowles 
#Chic. Burl. & Q.. 36 Crane Co. 
Ch Creole Petroleum . 24 
Cribben & Sexton. 12 
Crown Zellerbach. 44 
Crucible Steel .... 24 
Cudahy Packing .. 28 
tCuneo Press, Inc.. 16 
+Curtis Publishing. 16 
?Curtiss-Wright ... 16 
{Cutler-Hammer ... 12 
ag ag ae 
Deep Roc’ pris 

& Co 


re 
Deerfield Packing. 28 
fDejay Stores, Inc..*12 
Delaware & Hud.. 44 


Black & Decker... 16 
Hills Pr.&Lt. 24 


Black, Sivalls & 
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BP... 14200 Seamus 20 


Chilton Co. 
Chirurg, James T.. 28 
Cinn, Gas & Elec.. 36 
Cinn. Milling Mch.a28 
C.I.T. Financial .. 25 
Cities Service 36 
Citizens Utilities.. 36 
City Auto Stamp’g 20 
City Investing Co.. 28 
City Nat’l Bank.. 36 
Kansas City, Mo.) 
City Products 
(Formerly City Ice & 
ity Stores Co....d40 
Clark Controller. ..b16 
tClary Multiplier... 24 
Clayton & Lamb’t. 16 
Clearing Machine.. 20 
Cleve. Elec, Ill.... 32 
Cleve. Graph. Brz. 20 
tClinchfield Coal... 16 
Clinton Industries. 24 
Clopay Corp. 20 
tClub Aluminum .. 20 
Coleman Company. 28 
Colgate-Palmolive. 40 


m 


Bluefield Supply... 
Boeing Airplane... 
Bohn Aluminum... 
Borden Company . 
Borg-Warner 
Boston Edison .... 
tBoston Insurance. 
Boston & Me. R.R. 44 
Botany Mills, Inc.. 30 
Bowser, Inc. al6 
Brach, E. J., & S’s 16 
Braniff Airways..a24 
- Brazilian Traction.c36 
{Breeze Corps. .... 12 
Bridgeport Brass.. 20 
Briggs Mfg. Co.... 36 
Bright, T. G., Ltd. 28 
Bristol-Myers .... 3€ 
tBritish-Amer. Oil. 24 
British Col. Forest 
Products 16 
British Col. Power 32 
B’klyn Union Gas 24 
Brown & Bigelow. 36 
Brown Company.. 24 
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Denv. & Rio 
tDerby Gas & Elec. 20 
(Derby( Conn.) 

Derby Oi 

Detroit Edison Co. 36 
Detroit Gasket.... 16 
{Detroit Harvester.al6 
Detroit Steel 20 
Detroit Trust Co.. 16 
DeVilbiss Co. ..... 16 
Devoe & Raynolds 28 
Diamond Alkali ... 20 


*Self-cover of same paper as rest of booklet. ?‘Highest Merit Award” for first time for 1948 annual report; “Honorable Mention” last year. %*Highest 
Merit Award” for first time for 1948 annual report; no previous award achieved. §Includes pictorial supplement. $Die cut window in front cover. 
MECHANICAL FEATURES: a—Short-side binding. b—Gatefold on covers. c—Gatefold center spread. d—Gatefold page(s). TRIM SIZES: e—9 by 
11 inches or larger. {—8%4 by 11. g—8% by 11%. h—8% by 11%. j—8% by 11. k—8% by 10%. m—8% by 10%. n—8 by 11. p—8% by 10%. q—8 
by 11. r—8 by 1034. nie § 10%. t—8 by 10%. u—Between 8 by 9% and 7% by 11. v—Between 7% by 10% and 7% by 10. w—Between 7 by 10% 
and 7 by 8 x—Between 6% by 10 and 6% and 8%. y—Between 6 by 9 and 5% by 7%. z—5 by 7 or smaller. 
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Do not underestimate the power 


of your Annual Report 


Your Annual Report can do far more than merely provide stockholders 
and financial organizations with required facts, figures and cold statistics. 
A well-prepared Annual Report can be: 







@ a powerful instrument of public relations 
@ an effective sales promotion tool 
@ a forceful advertising medium 


@ a profound influence in employe relations 


@ a winner of friends wherever it circulates 


Through fine printing, preceded by expert assistance in planning, writing 
and designing, we can offer full realization of the potential power of your 
Annual Report. Now is a good time to start discussing its possibilities 


ISAAC GOLDMANN COMPANY * 636 Eleventh Ave. * New York 19, N. Y. 


Phone: Circle 6-1240 Established in 1876 


_@ a distinguished showcase for your products and services 
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CORPORATION ss 
or FINANCIAL 3: 
INSTITUTION: ao 
Diamond Match... 16 
Disney (Walt) .... 16 
Distillers-Seagram. 32 
Divco Corporation. 20 
Dividend Shares... 24 
Dixie Cup Co...... 20 
+Dobeckmun Co.... 16 
Dodge Mfg. Corp.. 24 
Doehler- Jarvis 44 
tDominion Steel.... 40 


Dominion Stores..a20 
Dominion Tar...... 20 
Douglas Aircraft. 20 
tDouglas Oil, Calif.*16 
tDow Chemical °.... 20 
Dr. Pepper Co..... 24 
Drackett Co. Arse 
Dravo Corp. 28 
Dresser Industries. 40 
tDrexe! Furniture.. 20 
¢Ducommun Metals 12 
DuMont, Allen B.. 24 
Dun & Bradstreet. 16 
+Dunlop Rub., Ltd.. 44 
Duplan Corp. 28 
duPont de Nemours 60 
Duquesne Light .. 40 
tDuraloy Company. 20 
East River Savings 12 
(N. Y. City) 
Eastern Air Lines 28 
tEastern Corp. .... 20 
Eastern G. & Fuel 40 
+East’n Stainless St. 16 
tEast’n Steel Prod. 20 
(Toronto, Canada) 

Eastern Sugar As. 20 
Eastman Kodak .. 40 
tEasy Wash. Mach.§40 
tEaton Mfg. Co.....828 
Eddy Paper Co.... 16 
Edison Bros. Strs. 24 
Edison, Thos. A... 20 
tEkco Prdoucts .... 16 
Paso Electric.. 24 

tEl Paso Nat. Gas. 32 
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tElec. Storage Bat. 16 
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CORPORATION Se 
or FINANCIAL He 
INSTITUTION: 20 
Electrographic .... 16 
Electrolux Corp. 16 


Elgin Nat’l Watch 16 
Elliott Company... 16 
Emerson Elec. Mfg. 24 
Emerson Radio .. 28 
Empire Dist. Elec. 20 
(Joplin, Mo.) 
tEmpire Millwork . 16 
Employers’ Group. 44 
Equitable Trust Co.al6 
(Wilmington, Del.) 
Erie Railroad 


Eureka-Williams . 12 
Evans Products.... 28 
TEWA Plantation.. 20 


Ex-Cello-O Corp.. 2 
Fairchild Engine.. 24 
Falstaff Brewing.. 16 
Fansteel Metall’g.. 20 
Farmers & Mechanics 

Sav. Bk., Minn. 12 
tFedders-Quigan ... 32 
Federal Machine... 16 
Federal-Mogul ... 4 
Federated Dept. S. 24 


tFederation Bank . 16 
(N. Y. City) 
Felt & Tarrant.... 16 
tFerguson, Harry.. 20 
Ferro Enamel .... 20 
{Fidelity - Phila. 
eh: See Terre 32 


Fidelity Mut. Life. 20 
(Philadelphia, Pa.) 
5th-3rd Union Tr.. 12 
(Cincinnati, O.) 
Fire Ass’n of Phila. 28 
Fireman’s F. Ins. 28 
(San Francisco) 
tFirestone Tire..... 


First Bank Stock. 20 
(Minneapolis) 


Ariz.) 


Phoenix, 
tFirst Nat’l Bank.al6 
(Palm B 


each, Fla.) 
First Nat’l Bank.. 16 
(Portland, Ore.) 





tFirst Nat’l Bank.. 20 
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CORPORATION 5 
or FINANCIAL - He 
INSTITUTION: a5 


1st Nat. Bk. & Tr. 28 
(Tulsa, Okla.) 
First Security Co. 32 
(Ogden, Utah) 
Firth Carpet Co... 16 
Flintkote Co. ....- c28 
Florence Stove .. 16 
Florida Power ....c24 
tFollansbee Steel.. 28 
Food Fair Stores.a24 
Food Machinery & 
Chemical Corp... 28 
Foote Bros. Gear.. 24 
*Ford Motor, Can.. 28 
Formost Dairies.. 16 
Ft. Pitt Br. Wks. 16 
Foster & Kleiser..d32 
Foster Wheeler ... 20 
Franklin Sq. Nat’l 
Bank, Long I...a36 


Freeport Sulphur.. 20 
tFroedtert Grain... 14 
Fruehauf Trailer.. 24 


Gair, Robt., Co.... 36 


Gamble-Skogmo .. 2 
+Gar Wood Indust. 20 
Gardner-Denver .. 16 
Garrett Corp...... 24 
Gaylord Container. 16 
Gemmer Mfg. Co. 16 
tGen’1 Am. Life Ins. 24 
Gen’! Aniline-Film 28 
General Baking .. 16 
General Bottlers .. 24 
General Bronze.... 16 
General Electric... 36 
General Finance... 20 
(Chicago, Il.) 
Gen’l Fireproofing. 36 
General Foods .... 28 
General Mills ..... 44 
General Motors ... 52 


Gen. Outdoor Adv. 20 
Gen’l Port. Cement 20 
Gen’! Rity. & Util. 20 
Gen’l Refractories. 32 
General Shoe ..... 2% 
Gen’l Telephone... 32 
Gen’! Time Instr.. 24 


Charts or 


“ Maps 
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(See footnotes on opposite page—Tabulation continued on following pages) 
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or FINANCIAL Ss 
INSTITUTION: Ao 
Gen’l Tire & Rub.. 24 

+Ga.-Pac. Plywood. 32 
Georgia Power....a2 


Gerber Products...a24 
Gerity-Mich. Die C. 16 
{Giant Yellowknife. 28 
Giddings & Lewis. 16 
Gillette Safety Raz. d24 
Girard Trust Co...d58 

(Philadelphia, Pa.) 
Gladding, McBean. 
¢Glen-Gery Sh. Br. 


16 
20 


tGlenmore Distill’s. 16 
tGlobe-Union, Inc. . 12 
Goebel Brewing .. 16 
Goldblatt Bros.... 12 


Goodall-Sanford .. 20 
Goodrich, B.G., Co.§36 
Goodyear T. & R. 52 
*Gotham Hosiery..*16 
tGrand Industries.. 24 
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(Formerly Cleve. Co-op. Stove) 


Grand Union Co...*16 
Granite City Steel.a20 
+Graniteville Co.... 


Grayson-Robinson . 20 
Gt. North’n Paper 28 
Gt. Northern Ry.. 40 
Greenfield T. & D. 16 
Greyhound Corp. . 36 
Gruen Watch Co.. 28 
Grumman Aircraft 32 
Guaranty Trust Co. 16 
(Toronto, Canada) 
Guardian Life Ins.. 26 
(N. Y. City) 
Gulf, Mobile & O.. he 


Haloid Company ..*16 

ilton Mfg. ... 24 
Hamilton Watch..a24 
Hammermill Pap..d28 
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Highest Merit Award—1948 Annual Reports Classified as “Modern” 


CORPORATION 
or FINANCIAL 
INSTITUTION: 


Hancock, J., Mut.. 
H. 


anna, M. A., 
tHarbison- Walker 
Harbor Plywood... 
Hardware Mutuals 24 
Harris-Seybold ...a28 
Harrisburg Steel.. 16 
Harshaw Chemical 20 
Hartford Elec. Lt. 32 
Hartford Gas Co.. 20 
Hat Corp. of Am.. 2% 
Hawaiian Pineapple 20 
Hayes Industries... 12 
Hayes Mfg. Corp..*16 
Heileman Brewing 12 
tHeinz, H. J., Co.. 36 
tHenke & Pillot...b22 
Hercules Powder.. 28 
Hewitt Robins..... 20 
Heyden Chemical. .§28 
Heywood-Wakef’d. 24 
Hilton Hotels 36 
Hobart Mfg. Co... 20 
Hoberg Pap. Mills 36 
Hoe, R., Co. a4 
Home Insurance... 36 
Hooker Electroch.. 24 
Hoover Company. 28 
Hotel Lexington... 20 
(N. Y. City) 
Hotels Statler 
Houdaille-Hershey 20 
Household Finance 28 
Houston Ltg. & Pr. 44 
Houston Nat. Gas 20 
Howell Elec. Mot. 20 
tHudson & Manh... 24 
Hudson Motor Car 20 
Humble Oil & Ref. 20 
Hunt Foods, Inc... 24 
Hussmann Refrig.. 20 
Hydraulic Press... 16 
Idaho Power Co... 24 
tIdeal Cement Co.. 20 
Illinois Bell Tel... 36 
Til, Cent’l RR..... 48 
Illinois Power 
Ill. Terminal RR.. 28 
Imperial Oil, Ltd.. 36 
tIncorporated Inv.. 20 
Indianapolis P. & L. 32 
Industrial Rayon.. 20 
Inland Steel Co.... 24 
Ins. Co. of N. A.. 44 
Interchemical Corp. 28 
tInterlake Iron ... 16 
Int’l Detrola 20 
Int’l] Harvester.... 32 
Int’l Min. & Ch... 24 
Int’l Paper Co..... 36 
Int’l Petroleum... 20 
FInt’l Resistance. ...*16 
International Shoe. 36 
Int’l Tel. & Tel... 60 
Int’l Utilities 20 
dInterstate Power.. 
Interstate Secur... 20 
Towa El. Lt. & P.. 40 
Iowa So’n Utilities 28 
Tron Fireman Mfg. 20 
Irving Trust Co... 28 
N. Y. City) 
fIsland Creek Coal. 24 
Jacobs, F. L., Co..a20 
Jantzen Knit. Ms. 20 
Jefferson Lake 
Sulphur Co. .... 24 


Jersey Cen. P.&.L. 24 
Jewel Tea, Inc.... 36 
Johns-Manville ... 28 
Johnson & Johnson 20 
Jones & Laughlin. 36 
Kalamazoo Stove.. 16 
tKalamazoo V. P..a28 
Kans. City F. & M. 24 
Kans. City P.& L. 24 
(Kansas City, Mo.) 
tKans. Pr. & Lt...2%4 
(Topeka, Kans.) 
tKans. City P. Ser. 20 
TKans. City S. Ry. 52 
Kansas Gas & El 24 
¢Kan.-Neb. Nat. Gas 20 
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Continued from the preceding page 


CORPORATION 
or FINANCIAL 
INSTITUTION: 


Kawneer Company*12 
Kayser, Julius 2 
Kelling Nut Co.... 20 
Kennecott Copper. 24 
Key System Tran. .*16 
Keystone St. & W. 2 
Kidde, W. & Co... 12 
Kimberly-Clark .. 28 
King-Seeley Corp.. 20 
Kinney, G. R., Co. 24 
Kirsch Company.. 2 
tKnott Corp. 16 
Kohala Sugar Co.. 24 
Koppers Company. 36 
Kresge, S. S., Co.. 24 
tKroger Company. .*12 
Laclede Gas Light 36 
Lake Superior Dist. 
Power i 16 
Lakey Fdry. 
Lamson Corp., 
tLangendorf Un. B. 20 
LaPlant-Choate .. 16 
Latrobe Elec. Steel 16 
ftLear, Inc. 16 
Lees, James & Sons 16 
Lehigh Coal & N..d30 
Lehigh Port. Cem. 24 
Lerner Stores .... 16 
LeTourneau, R. G.*16 
Libbey-Owens-Fd.. 20 
Libby, McNeill & L. 28 
Liberty Mutual Ins, 24 
(Boston, Mass.) 


Liberty Products... 2 
Lily-Tulip Cup....b20 
Lincoln Roch. Tr.. 16 

(Rochester, N. Y.) 


Link-Belt Co. 

Lion Oil Co. 
Lionel Corp. ...... 20 
Liquid Carbonic... 16 
tLoblaw Grocet’s..bd28 
Lockheed Aircraft.. 20 
Loft Candy Corp.. 12 
Lone Star Cement.$44 
Lone Star Gas Co. 32 
Long Bell Lumber. 28 
Long Island Ltg.. 32 
Lorillard, P., Co... 24 
Los Angeles Trans. 24 
Louisiana Pr. & Lt. 24 
Louisville G. & E.. %4 

Lower St. Lawrence 

Power Co. 24 
Lukens Steel Co.. 28 
Lumbermens Mutual 
Casualty Co 32 
Lynch Corporation 16 


Macfadden Pub....a28 


Mack Trucks 16 
Macy, R. H. & Co. *24 
Magnavox Co. ....#24 
Maine Cent’l RR... 32 
Mallory, P.R.,&Co. 48 
Mandel Brothers.. 16 
Manhat’n Bd. Fd..#20 
Manhat’n Sav. Bk. 20 

(N. Y. City) 
tManufacturers Bk. 

& Trust Co 

(St. Louis, Mo.) 
Marathon Corp. ..d28 
Marchant Cal. M..*16 
$Maremont Auto P. 20 
Marion Pr. Shovel 16 
Marquette Cement. 28 
Martin, Glenn L.. 36 
Masonite Corp. ..a20 
Mass. Inv. Trust.. 36 
Mass. Mutual Life.*28 
Massey-Harris,Ltd. 28 
Master Electric.... 24 
Mathieson Chemical 16 
McBee Company..*16 
McCall Corp. #20 
McCormick & Co. 16 
McCrory Stores... 20 
McDonnell Aircraft 20 
McKesson & Robb. 16 
McLellan Stores. .*16 
McQuay & Norris 16 
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Mead Corp. .....-- 
Melville Shoe ..: 
Mengel Company . 
Mercantile Stores. B 
Merchandise Nat’l 

Bank, Chicago.. 20 
+Merchants Accept. 16 
Mergenthaler Lino. 2 
Merrill Lynch, 

Pierce, F. & B... 20 


Metropol. Edison.. 28 
Metropol. Life Ins. 28 
tMichigan Bakeries 20 
Mich. Bell Tel.... 36 
Mich. Chemical .. 20 
tMich. Gas & El... 16 
Mich. Steel Tube.. 24 
Micromatic Hone..al2 
Mid-Cont. Airlines 24 
Mid-West Abrasive 20 
+Midwest Piping ... 16 
{Milwaukee Cou. Bk. 16 
(West Allis, Wisc.) 
Minn.-Honeywell . 24 
Minn.-Moline Pr. 
Implement Co. .. 20 
Minn. & St.L. Ry. 32 
Minn. St. P., SSM. 36 
Minnesota Mining 
& Mfg. Co 36 
$Minn. Pr. & L.... B 
Minn. Val. Can’ng. 20 
Mississippi Power. 20 
Mo.-Kans.-Texas.. 52 
Miss. Pr. & Lt.... 28 
Mo. Port. Cement 16 
Mobile Gas Service 16 
Mojud Hosiery ....#16 
Monarch M. T 
Monogram Pict.... 
Monongahela Pr... 2 
Monsanto Chem... 40 
Montana-Dakota 
Utilities Co. .... 20 
Montana Power ... 16 
Montgomery Ward 20 
oore Corp., Ltd. 20 
Moore-M’Cormack a20 
Morrell, J., & Co.. 16 
tMotor Products... 20 
Motor Wheel 20 
Motorola, Inc. .... 16 
Mountain Sts. .. B 
Mountain Sts. . a4 
Mueller Brass 16 
Mullins Mfg. Cp... 32 
Munsingwear, Inc. 24 
Murphy, G. C., Co. 20 
Murray Cp., Amer. 20 
Murray Ohio Mfg.a20 
Mutual Ben. Life. 52 
(Newark, N. J.) 
Mut. Imp. & Hard.a20 
(Owatonna, Minn.) 
Myers(F.E.)&Bro. a16 
Nash-Kelvinator ..c32 
Nat’l Airlines .... 
tNat’l Bk. of Tulsa. 32 
Nat'l Bk. & Tr..., 16 
(South Bend, Ind.) 
Nat’l Battery 20 
National Biscuit .. 32 
Nat’l Breweries ..d26 
Nat'l Broadcasting 24 
Nat’l Bronx Bank. 2 
Nat’l Cash Regist. 
Nat’l City Lines.. 
(Chicago, IIl.) 
Nat’l Container ... 
Nat’l Dairy Pds... 
Nat’l Enameling.. 
Nat’l Fuel Gas.... 
Nat’l Gas & Elec. 20 
Nat’l Gypsum 
National Lead .. 
Nat’l Life Ins 
(Montpelier, Vt.) 
Nat’l Malleable & 
Steel Castings ..d22 
Nat’l Mallinson 
Fabrics Corp. ... 16 
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tNat’l Motor Bear. 
Nat’l Press. Cook. 
Nat’l Securities & 
Research Corp. . 
National Steel .... 
Nat’l Sugar Refng. 
National Supply .. 
Nat’l Tank Co 
National Tea Co... 
¢Nat’l Union Fire.. 
Nat’l Vulcan. _Fib. 
tNatural Gas Pipe- 
line Co. of Amer. 24 
tNaumkeag St. Cot. 16 
Neisner Bros., Inc. 12 
Nekoosa-Edwards. 28 
Neptune Meter ... 20 
N. Eng. Elec. Sys. 36 
New England Gas 
& Electric Assn. 32 
tN. E. Mut. L. Ins. 2 
N. E. Tel. & Tel.. 32 
N. E. Trawler Eq. 20 
N. Jersey Bell Tel. 32 
N. J: Pr. & Lt.... 2 
New Orleans P. S. 28 
New Park Mining 28 
Newport Industries | 12 
Newport News Ship- 
Bldg. & Drydock 36 
N. Y. Central RR. 24 
N.Y., Chi. & St.L. 56 
N.Y. City Omnibus 28 
N.Y., N.H. & Hart. 40 
N.Y.S. El. & Gas.a36 
N.Y. Stock Exch.. 16 
N.Y. Stocks, Inc...a36 
N.Y. Telephone ...d34 
N.Y. Water Serv.. 20 
Niag. Hudson Pr.. 36 
Nineteen Hundred. 24 
Noblitt-Sparks ....*16 
Noma Electric ... 20 
Nopco Chemical .. 20 
Noranda M., Ltd.. 20 
No. Am. Aviation. 20 
#No. Amer. Car.... 16 
North Amer. Co.. 48 
No. Amer. Rayon. 16 
tNo. Carolina Mutual 
Life Insurance... 52 
N. Indiana Pub. S. 36 
North’n Nat. Gas. 32 
No. Pacific Ry.... 24 
No. States Pr 
(Minneapolis, Minn.) 
TNorthrop Aircraft. 24 
Northwest Airlines 16 
No-west Banc’p’n.b38 
N’thwest’n Bell T. 32 
Northwestern Mutual 
Life Insurance.. 54 
tNorthwestern Nat’l 
Life Insurance .. 32 
No’Western Pub. S. 24 
Norwalk Tire 20 
Norwich Pharm’c’l 20 
Ohio Assoc. Tel... 32 
Ohio Oil Co. 20 
Ohio Edison Co... 32 
Oklahoma G. & E..d28 
Okla. Natural Gas. 28 
Old Nat’l Bank... 24 
(Evansville, Ind.) 
Oliver Corp. 
tOmar, Inc. 
Otis Elevator 
Outboard Marine . 16 
Owens-Ill. Glass ..§32 
Oxford Paper Co.. 24 
Pacific Finance ... 20 
(Los Angeles) 
Pacific Gas & El.. 44 
Pacific Lighting.. 36 
Pacific Mills 28 
tPacific Pr. & Lt.. 32 
Pacific Pub. Ser.. 16 
Pacific Tel. & Tel. 36 
Package Machinery 20 
Packard Mot. Car.*16 
Palestine Economic 28 
Pan Am. Airways. 28 
Pan Am. Petrol’m.d34 
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See the only Chicago Exhibit of 
“100 BEST ANNUAL REPORTS’ 


Winners of FINANCIAL WORLD’S 1949 ‘“Oscars’’ 


SEPTEMBER 7 TO 20, 


1949 


The annual reports making up this outstanding exhibit are the best that 
were produced in all industry—during1948—in financial statements, cover 
designs, layouts, photography, the most interesting use of type and the 
most effective application of color, as well as the most modern and prac- 
tical presentation of factual material. 


McCormick and Henderson’s contribution to this exhibit is nine “Merit 
Award” winners and five “Honorable Mention” winners. 


The exhibit is open to corporation executives, industrialists, bankers, 
accountants, lawyers, public relation men, advertising men and others 
interested in the newest developments in annual reports. 


McCormick and Henderson, Inc. cordially invites you and your friends to 
use the exhibit for inspection and analysis, without obligation. 


McCORMICK & HENDERSON, 


INC. 


Ginancial, Law and Commercial Printers and ON: Lithegraphenrs 


650 WEST WASHINGTON BOULEVARD, CHICAGO 6, 


NEW YORK ASSOCIATE: SORG PRINTING CO., 


ILLINOIS 
INC., 80 SOUTH STREET 
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Panhandle Eastern 
Pipe Line Co....b28 


Paraffine Cos...... c24 
Paramount Pict... 24 
Park & Tilford.... 
Parke, Davis 


tParker Appliance. 
{Parkersburg Rig.. a 
Pemco Corp. 
jPeninsula Nat. Bk. iC 
(Cedarhurst, N. Y.) 
Penn. Elec. Switch *12 
Penn Mutual — 24 
Penney, J. C., v7) 
jPenn. Coal & Once 
Penn. Electric..... 28 
Penn. Power So.... 24 
Penn. Pr. & Lt.... 4 
Pennsylvania RR.. 24 
Penn. Salt Mfg.... 36 
Penn. Telephone.. 36 
jPenn. Water & Pr. 32 
Penton Publishing 20 
Peoples Gas Lt.... 40 
(Chicago, IIl.) 
tPep Boys 
Pepperell Mfg. 
Pepsi-Cola 
tPermanente Cem’t 24 
Petroleum H. & P. 24 
Pettibone-Mulliken 28 
jPhelps Dodge Cp..d50 
Philadelphia Co. .. 60 
(Pittsburgh, Pa.) 
Phila. Electric.... 36 
{Phila. Dairy Prod 16 
Phila. & Reading 
Coal & Iron Co.. 20 
Phila. Transport’n 24 
Philco Corp. ...... 32 
Philip Morris, Ltd.c40 
Phillips Petroleum 36 
Phoenix Mut. L. Ins., 
Hartford, Ct. .. 32 
Pillsbury Mills .... 16 
tPioneer Air Lines 24 
Pitney-Bowes, Inc. 20 
Pitts. Coke & Ch..§36 
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Pitts. Cons. Coal.. 
Pitts. Plate Glass. 
Pittsburgh Steel .. 
Pitts. & W.Va. Ry 
Pittston Company. 
Plough, Inc. 
Plymouth Cordage. 
Plymouth Oil Co.. 
tPond. Cr. Pocah.. 
Portland Gen. EL... 
Portland Transit.. 
Portsmouth Steel.. 
Potomac Edison .. 
Potomac Elec. Pr..a32 
tProvidence Gas ... 32 
Provident Mut, L..*32 
(Philadelphia, Pa.) 
Psychological Corp. 36 
Pub. Ser. of Colo.. 32 
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20 
Pub. Ser. El. & G. 36 
(Newark, N. J.) 
tPuerto Rico Ind’l 
Development Co. ° 
Puget S’d P.&L 
*Puget Sound enip 2 
Pullman Ince. ...... 32 
Quaker State Oil.. 16 
Quebec Power Co.d30 
tQuebec Telephone. 20 
Radio Corp., Amer. 40 
Rapid City Nat’l 
Bank (So. D.)..a20 
Rayonier, Inc. .... 26 
Raytheon Mfg. ... 2% 
Reading Company. 28 
tReed Roller Bit... 16 
Reeves Brothers .. 20 
tReitman’s Ltd. .., 16 
Reliance El. & E..*12 
Reliance Mfg. Co.. 
Remington Arms . 
Remington Rand.. 
Reo Motors, Inc... 
Republic Aviation. 
tRepublic Nat’l Bk. 
(Dallas, Texas) 
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Republic N. Ins..*a20 
(Dallas, Texas) 
Republic Steel....b28 
Revere Cop. & Br. 20 
Rexall Drug, Inc.. x 
Reynolds ose 
Rheem Mfg. Co.. 
Richfield Oil 
tRich’s Inc. 
Riegel Paper Corp. 20 
Riegel Textile Cp. 20 
Rio Grande V. Gas 24 
Robertshaw-Fulton. 36 
tRochester G. & El. 32 
Rockwell Mfg. .... 16 
Rome Cable Corp.. 20 
tRockwood & Co...*16 
Rotary Elec. Steel 20 
Royal Typewriter.. 20 
Ruberoid Co. 28 
Rumford Printing. 12 
Ruppert, Jacob.... 12 
tRussell, € 


Ryan Aeronautical 20 
tRyerson & Haynes 12 
Safeway Stores 
*St. Lawrence Corp. 44 
St. Louis Pub. Ser. 24 
St. Louis-San Fran. 40 
St. Regis Paper... 36 
San Diego G. & El. 32 
Sanger Brothers . 36 
Savings Banks Tr.a24 
Schenley Indust’s. 35 
Scott Paper Co... 16 
Scranton Electric. 2 
*Scranton-Spring 
Brook Water Ser. 
+Scullin Steel 1 
Seaboard A. L. RR. 
Seaboard Finance.. 
(Los Angeles) 
tSeagrave Corp 
tSeeger Refrig’r’tor 
Sieberling Rubber. 
tServel, Inc. 
Shamrock Oil & G. 
Sharon Steel Corp. 24 
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Sharp & D’me, Inc. 24 
Shattuck, F. G., Co. 20 
ShawiniganW.&P. d46 
Sheller Mfg. Corp. 24 
Shellmar Products.#32 
Sheraton Cp., Am. 24 
Sherritt Gord. M..d26 
Shoe Co. of Amer. 16 
Signode St. Strap. 20 
Simmons Company 28 
Simplicity Pattern.c20 
Sinclair Oil Corp... 16 
Skilsaw, Inc. 12 
Smith, A., Carpet.§32 
Smith, H., Paper..b36 
Snap-On Tools.... 16 
Socony-Vacuum O. 32 
Solar Aircraft Co.. 28 
tSonoco Products.. = 
Sonotone Corp 

S. Carolina E. nt G. 2 
South Penn Oil.. 
Southam Co., Led 90 
S’east’n Greyh’nd.d40 
So’n Calif. Edison.d28 
So’n Calif. Water 32 
So’n Canada Pr... 
So’n Colorado Pr.. 
So’n Ind. G. & E.. 
So’n Natural Gas. 
So’n N. Eng. Tel.. 
Southern Pacific... 
So’n States I. Roof 
So’west’n Bell Tel.. 
tSo’west’n Gas & E. 
tSo’west’n Pub. Ser. 
Spencer Kellogg.. 
Sperry Corp. 
Spiegel, Inc. 

Sprague Suen. 
Springfield Fire.. 


a20 
Squibb, E.R. & S’s.d26 
Staley, A. E., Mfg. 36 
Standard Brands.. 16 
tStandard Forgings 20 
Standard Oil, Calif. 24 
Standard Oil (Ind.) 28 
Standard Oil (N.J.) 44 
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Standard Oil (O.). 32 
tStan. Ry. Eq. Mfg. 20 
tStandard Stoker.. 16 
tStandard-T’mpson. 20 
Stanley Works ... 24 
tSteel Co. of Can.. 20 
tSterchi Br. Stores. 20 
Sterling Drug..... 32 
Stetson, John B... 16 


Stewart-Warner .. 
Stokely Van Camp 20 
$8Stop & Shop, Inc..d26 
Stromberg-Carlson. 20 
Studebaker Corp. . 32 
Suburb. Prop. Gas 24 
Sun Life, Canada*32 
Sun Oil (0.05... b28 
Sun Ray Drug.... 16 
Sunray Oil Corp.. 20 
Sunshine Biscuits.. 28 
Sutherland Paper.. 16 
Sweets Co. of Am. 16 
Swift & Company. 28 
Sylvania El. Prod. 28 
Talon, Inc. 
tTampa Electric .. 20 
Taylor Instrument 24 
tTeachers In. & An.856 
TelAutograph 
Tenn. Gas & Tr.. 36 
Tenn. Prod. & Ch. 24 
Texas Company .. 24 
tTexas East’n Tr...d30 
Texas Elec. Serv.. 16 
came Gas Transm. 28 
Texas & Pac. Ry.. 40 
tTexas Textile Mills 28 


Textron, Inc. ..... 2 
Thatcher Glass ... 20 
Thermoid Compan = 20 
Thew Shovel - 16 





*Self-cover of same paper as rest of booklet. 
Merit Award” for first time for 1948 annual report; no previous award achieved. 
MECHANICAL FEATURES: a—Short-side binding. b—Gatefold on covers. 
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Third Ave. Transit 20 
Thomas Steel Co.. 20 
Thompson Products 32 
Thorofare Markets 16 
Tilo Roofing Co... 20 
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Timken-Det. Axle. 16 
tTishman Realty.. 
tTitle Guar. & Tr. 32 
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Tobin Packing Co. 24 
¢Toro Mfg. Corp... 16 


Torrington Mfg. 
Trane Company .. 32 
Trans-Canada A. L. 28 
Trans. & W. Air.*16 
Truax-Traer Coal.. 28 
{2th Cen.-Fox wane 20 
Udylite Corp. .... 16 
fUnderwood Corp.. . 24 
Union Asb. & Rub. *16 
Union Bag & Pap. 28 
Un. Carbide & C..868 
Union Elec., Mo... 36 
fUnion Gas, Canada 28 
Union Oil, Calif... 32 
Union Trust Co.... 20 

(Springfield, Mass.) 
Un. Trusteed Fds. 
United Aircraft ... 
United Air Lines. 
United Carbon Co. 
United Elec. Coal. 
United Eng. & F. 16 
fUnited Fruit Co... 32 
United Gas Corp..b20 
tUnited Dluminat... 16 

(New Haven, Conn.) 
Unit. Merch. Mfg. 24 
United Specialties. 20 
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tUnited Mut, Fire. .*16 
(Boston, Mass.) 


U. S. Envelope.... 16 
U. S. Fid. & Guar. 28 
tU. S. Finishing .. 20 
U. S. Ind’l Chems. 20 
{U. S. Leather .... 16 
U; So LARees cc. s 2A 
U. S. Plywood.... 28 
U. S. Potash...... 16 
U. §. Radiator.... 20 
U. S. Spg. & . 16 
(Oe eS eae 40 


TU. S. Testing Co...a12 
United Stockyards. = 


Universal Pictures 32 
TUnivis Lens Co.... 16 
Utah Power & Lt. 24 
tUtility Appliance. .c28 
Valley Nat’l Bank. 32 
(Phoenix, Arizona) 

Veeder-Root, Inc.. 16 
tVerney Corp. . 36 
Victor Chem. Wks. 16 
Victor uipment. 16 
Virginia El. & Pr. 40 
Virginian Railway. 40 
Visking ase ae 
Wailalua Agricul. 32 
Waldorf System .. 20 
— ony OG, ce: 
Walker, H.-G.&W. 24 
Walworth Co.......§36 
Warner & Swasey 20 
Warren Petroleum. 28 
Washington G. Lt. 28 
Washington W. be 
Wayne Pump “a 
Weatherhead Co... 
Webster-Chicago ae 
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Western Air Lines. 
Western Auto Sup. 
West’n Lt. & Tel..*16 
tWest’n Md. Ry... 
Western Un. Tel. .*32 


Weston, G., 
Weyerhaeuser 
Wheeler Osgood . 
White, S. S., = 
White Motor Co...82 
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Wellington Fund.. 20 
tWelch Grape i uice 28 -- 
W. Texas Utilities 20 
W. Va. Coal & CM 
W. Va. Pulp & P. 28 

3 


ye 


tWhiting Corp. .....24 
Whitman, W., Co.d26 
Wickes Corp. ..... 20 


Willys- Crecund 33 
Wilson Brothers .. 8 


Wisconsin G. & E. 20 
Wisc.-Mich. Pr.... 12 


Wisc. Pr. & Lt...b28 
Wisconsin Pub. S. 20 
WJR-Goodwill Sta. 16 
Woodall Industries 24 
tWoodward. Iron Co. 16 
Woolw Fi W. B 


Worcester” Fed. 

SMe ER eek teses 26 
Worcester , 
- Transport ...%<.. 16 
srestaipgton Pump 16 
+Yale & Towne Mfg. 16 


York Corporation. .d38 
tZeller’s Ltd. ...... d22 


“Honorable Mention” last year. 
§Includes pictorial supplement. 
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Che New Look for 


our Annual Report Advertisement 


If you follow the trend, you will make your annual report advertise- 
ment more informative and more interesting. 


You will thus gain new friends among stockholders, employees 
and customers. 


Our experience in preparing and publishing annual report ad- 


vertisements .. . our copy, typographical and art facilities . . . should 
be helpful to you. 


We suggest an appointment for one of our executives to go over 
this important subject with you. 


ALBERT FRANK-GUENTHER LAW, inc. 


ESTABLISHED 1872 
Advertisin g 


PHILADELPHIA 


131 Cedar St., New York 6, N. Y. 
BOSTON 


CHICAGO 


SAN FRANCISCO 
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high sales volume. 

















YOUR ANNUAL REPORT 
Can Produce Direct Results 


O COMPETE SUCCESSFULLY in 

today’s and tomorrow’s markets, 
every phase and every department of your 
business must operate at top efficiency. 
Otherwise, the bars on the charts will 
grow shorter and the lines on the graphs 


Among the factors contributing to suc- 
cessful operation, none is more important 
than good shareholder relations. Survey 
after survey has proved that the interest 
of the stockholder and the consequent 
effect of this interest on the potential 
market are invaluable in maintaining a 


If you agree with us that it is impor- 









610 Wood St. 


tant to produce an Annual Report prop- 
erly, you will be interested in knowing 
that during the last year our production 
of Annual Reports and other shareholder 
literature has more than doubled, with- 
out the loss of a single client. We be- 
lieve that this record is due to a studied 
approach to our work—a constant survey 
of shareholder opinions and a continuing 
service to our clients. Under today’s con- 
ditions this may be the type of specialized 
service you need. We invite your inquiries 
regarding our method of procedure or 
any particular aspect of our operation — 
with, of course, no obligation to you or 
your company. 


Reuter & Bragdon, Inc. 


Pittsburgh 22, Pa. 
**A year-around service” 





















Ninth Annual Survey 











Continued from page 7 
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essential operating and financial statistics 
presented in comparison with those of the 
previous year to show the immediate trend. 
Many figures can be shown on a “per 
share” or “per employe” basis. 

3. TABLE OF CONTENTS: A list- 
ing by page numbers of all editorial and 
financial material, as well as significant 
charts, maps, tabulations and other illustra- 
tions. An alphabetical index of editorial 
and statistical features should be added 
to annual reports running 24 pages or 
more. 


4. MANAGEMENT: Clarification of 
the duties of each officer of the corporation 
when not indicated by his title. Identifica- 
tion of each member of the board of di- 
rectors who is not an executive of the 
company. ‘ 

5. PRESIDENT’S LETTER: A crisp 
and readable message, preferably one page 
in length, but not more than two pages, 
xplaining and interpreting data of vital 
interest to investors, plus an appraisal 
(not a forecast) of prospects. (Photograph 
of the president is desirable). 

6. THE NARRATIVES: The reviews 
of the progress and developments of the 
past year, offered in paragraphs suitably 
sub-headed to indicate the contents of each 
discussion. Here, charts, photographs and 


JULY 6, 1949 












































ee 











5 


OR 








WoOrth 4-3474 





AVOID 
Proxy Contests — Stockholder Unrest — “Street” Criticism 
BY 


Adopting a Good Stockholder Relations Program 


STOCKHOLDERS RELATIONS, INC. 
TWO WALL STREET, NEW YORK 5 


Details on Request 











other illustrations can be used to empha- 
size the editorial contents of each page. 


7. INCOME-OUTGO CHART: A pie 
chart or other graphical device to show at 
a glance the relative sources of revenue, 
and how the income dollar is distributed. 


8. SIMPLIFIED FINANCIAL STATE- 
MENT: Balance sheets, income accounts 
and profit and loss statements provided in 
comparison with the figures of a year ago, 
but with captions and explanations written 
for easy understanding. Footnotes should 
be avoided whenever possible, but if neces- 
sary they can be printed in a typeface 
large enough to be easily readable. The 
independent auditor’s statement should be 
given adequate display to call attention 
to its importance. 


9. BACKGROUND STATISTICAL 
COMPARISONS: Operating and finan- 
cial statistics for a period of at least ten 
years, and more if available, to indicate the 


long term trend, operations prior to World 
War II, and since. Here is where ratios 
and percentages will assist in interpreting 
the record. A chart cannot be regarded as 
a substitute for actual figures—both should 
be provided. 


10. STOCKHOLDER INFORMA- 
TION: Tabulations, charts and maps to 
indicate the average size of holdings, geo- 
graphical distribution, and trend of hold- 
ings by sexes, groups, etc. It is no longer 
enough to know how many stockholders 
there are; data on who and where they 
are should also be given. 


The foregoing “ten essentials” give 
an idea of the variety and quality of 
information provided by more than 
eleven hundred corporations in their 
1948 annual reports to qualify for a 
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Seventeen consecutive awards 
for select corporations 
since 1942 


TRI-ARTS PRESS, INC. 


DESIGN & FINE PRINTING 
227 EAST 45TH STREET, NEW YORK 17 








THE ONE Salesman WHO SELLS 
YOUR COMPANY 





Your annual report sells your company to the people you 
want to reach—stockholders, prospective shareholders, your 
own employees and the general public. Are you getting the 
best results from your book? 


We can make your annual report an attractively-designed 


salesman that will command attention wherever it goes. 


P. a Pp 22 THAMES ST., NEW YORK 6 
andick TOSS, the. 1 CLINTON ST., NEWARK, N.J. 


Established 1923 MArket 3-4994 





A QUARTER CENTURY OF SERVICE 


“Merit Award.” This extends the up- 
ward trend, which has continued 
forward without interruption since 
the beginning of the surveys—see 
graphic on page 7. Following are the 
statistics for the nine surveys giving 
the number of annual reports rated 
and the percentages in each classifica- 
tion : 


Modern Improved Unchanged Tota 
Year: No &% No. &% No &% No. 


1940... 16 169 
19Sk...' 6 362 
1942... 162 308 
1943... 254 28 385 
1944... 372 421 
1945... 581 395 
1946... 758 466 
1947... 962 518 
1948... . 1,126 488 

To continue the arithmetical growth 
of the contest, the number of reports 
surveyed was extended to 2,250, 
Half of these, or 1,126, achieved 
“Modern” ratings and are tabulated 
alphabetically on pages 30-33. The 
636 reports regarded as “Improved,” 
or 28 per cent of the total, are listed 
on page 26, and have qualified for 
“Honorable Mention” certificates. 
Those 488 reports classified as “Un- 
changed” have been compared with 
the reports of ten years ago and found 
to have made no progress in supply- 
ing information and statistics or in 
the typographical presentation during 
the decade. The names of the “back- 
ward” reports are not published, but 
if any company is not listed in either 
the “Modern” or “Improved” tabu- 
lations, it has shown no improvement 
in reporting, or the report has never 
been entered in any survey. 

Because of the continued increase 
in the size, number of pages and use 
of color in annual reports over the 
years, it is interesting to check the 
progress in these respects from a 
purely mechanical standpoint. The 
number of pages, for instance, is no 
criterion of the quantity of the infor- 
mation provided, but it is significant 
that in the current survey more com- 
panies increased the number of pages 
in their 1948 annual reports than de- 


creased them: 


-—No. of Reports—, 
Annual Incr. Decr. Unch. Total 
Report No. of No.of No.of in Each 
Rating: Pages Pages Pages Class 


306 259 561 1,126 
Improved 89 416 636 
Unchanged 46 423 488 


394 «1,400 ~——«2,250 
22.3% 17.5% 62.2% 100% 


Along the same line, it is note- 
worthy that twice as many companies 
increased the trim sizes of their re- 
ports, as decreased them, with almost 
90 per cent remaining the same as a 
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7-—No. of Reports—, 






Annual Incr. Decr. Same Total 
Report Trim Trim ‘Trim in Each 
Rating: Size Size Size Class 
[Se ee 117 2 980 1,126 
Improved.......... 43 32 561 636 
Unchanged........ 9 13 466 488 
| ee 169 74 ~=2,007 2,250 
Pet COGE sccddcces 7.5% 3.3% 89.2% 100% 





In connection with trim sizes it is 
interesting that of the “Modern” re- 
ports, 855 (75 per cent of the total) 
are 8 by 10% inches or larger, while 
271 reports are smaller. “Letter Size,” 
8% by 11 inches, accounted for the 
majority of reports with 593 pro- 
duced in this size. 

While the use of color has no in- 
fluence in the rating of a report in the 
preliminary judging for “Merit” 
awards and “Honorable Mention,” 
(although considered in the final 
judging for “Best of Industry” tro- 
phies), it has been found to be an 
effective device for improving the 
readership of these brochures. The 
harvest of 1948 annual reports re- 
veals the use of more colors of inks 
than in any previous survey, and a 
broad gain is shown over the color 
statistics of a year ago: 








































































































7—Modern Annual Reports— 












Number of m—19447—  -—1 
Colored Inks: Total % Total % 
4 or More Colors.... 281 29.2 3320-295 
Three Colors ........ 204— ss 21.2 240. «21.4 
Twi COMED <ccsacess 396 41.2 531 47.1 
Black or One Color. 81 8.4 23 2.0 
TOONS Uisecececcacs 92 100 % 1,126 100 % 





The use of the metallic inks (gold, 
silver, aluminum and copper) in 1948 
annual reports was more widespread 
than in the previous year’s entries. A 
total of 54 brochures in the latest 
survey utilized metallic inks, against 
29 reports a year ago. Outstanding 
examples in gold are the fiftieth an- 
niversary reports of the National 
Enameling & Stamping Company 
and Nineteen Hundred Corporation. 
Aside from some of the aluminum 
company statements, the best exhibit 
of a metallic ink cover is that of New 
Park Mining Company, which fea- 
tured a copper finish quite appropri- 
ately, as it is a copper mine. 

Each year’s survey wumncovers a 
variety of new techniques to attract 
attention to an annual report, and 
increase its readability and interest. 
Last year eleven reports had shiny 
or glossy cover made possible by the 
use of spirit varnish or a “Krome- 
kote” finished paperboard. Among 
the 1948 annual reports are 142 with 
such covers. Similarly, last year two 
reports featured a die-cut cover—a 
window out through the front cover 
to permit the picture or title on the 
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ANNUAL REPORTS were pro- 


duced in our plants during the past year. 


These represented press runs ranging from a 
modest 1,600 to a hefty 200,000. 


Many were handled on a single responsibility 
basis—we took over the entire operation from 
design to finished report. 


All were delivered on time—in strict con- 
formity with the seldom easy delivery schedules 
stipulated by our customers. 


Our plants have the complete confidence of a + 
great many out-of-town companies as well as 
the goodwill of their transfer agents. 


Corporate executives whose annual reports are 
mailed from New York or Chicago are invited 
to contact us. They will find at Lincoln the 
specialized knowledge and facilities to produce 
an effective, carefully executed report in keep- 
ing with their needs and objectives. 


LINCOLN 


Specialists in Corporate Printing 


NEW YORK: 130 Cedar Street - WOrth 4.3760 
CHICAGO: 732 Sherman Street -WAbash 2-4001 


© 


LINCOLN covers the entire field of corporate printing, providing completely in- 
formed day and night service in the production of public relations printing, 
registration statements, prospectuses, indentures, proxy solicitation material, stock 
exchange listing applications, recapitalization plans and all related documents. 

















first page to show through. This 
year there are eight of these die-cut 
covers: Bulova Watch, Lion Oil, 
Magnavox, Manhattan Bond Fund, 
McCormick & Company, Mojud 
Hosiery, Philip Morris & Company 
and Shellmar Products. 

There was a host of other unusual 
ideas in the annual reports for 1948 
that reflect the resourcefulness and 
orginality of their producers, but only 
a few can be mentioned. Kansas City 
Fire & Marine Insurance Company, 
distributed a phonograph disc repor- 
ducing the president’s voice and giv- 


ing “Your Company’s Record for 
1948.” Southeastern Greyhound 
Lines, enclosed an illustrated folder 
of its tours in a pocket on the inside 
back cover of its report. Washington 
Water Power Company featured a 
translucent overlay for the map locat- 
ing its properties. American Secur- 
ity & Trust Company (Washington, 
D. C.) enclosed a genuine steel en- 
graving with each report. 

As is the procedure in the Frnan- 
CIAL Wortp Annual Report Surveys, 
all annual reports achieving “Merit 
Awards,” plus cover designs, annual 
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All Annual Reports prepared by us 


and submitted for competition 


RECEIVED RECOGNITION 


* MERIT AWARD 


Douglas Airciaft Company, Inc. 
Ducommun Metals & Supply Co. 
Gladding, McBean & Company, Inc. 
Richfield Oil Corporation 


Many leading California companies call on us year after year for 
their financial printing and lithographing because they are 
assured of the best in service and faithful execution of their work. 


JEFFRIES BANKNOTE COMPANY 
PRINTERS * ENGRAVERS 


117 Winston Street 110 Greenwich Street 444 Jessie Street 
Los ANGELES 13 NEW YORK 6 SAN FRANCISCO 3 


= 


* HONORABLE MENTION 


Carnation Company 

Cinecolor Corporation 
Creameries of America, Inc. 
The Investment Co. of. America 


* LITHOGRAPHERS 




















report advertisements and films, will 
now compete in the final judging for 
“Oscar of Industry” trophies (bronze, 
silver and gold). The Independent 
Board of Judges, which will make the 
selections during the summer and 
early fall, has been expanded to seven 
members from the five who formerly 
served (see page 10). 

The final awards of bronze “Oscar 
of the Industry” trophies, plus spe- 
cial silver awards in several classifica- 
tions and the one gold “Oscar” for the 
best 1948 annual report of all Ameri- 
can industry; will be made at the 
FINANCIAL Wortp Annual Report 
Awards Banquet at the Hotel Statler 
(formerly Hotel Pennsylvania) in 
New York on Tuesday, October 18, 
1949. 
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HASBROUCK, THISTLE & CO., INC. 
ENGRAVERS and PRINTERS for LAWYERS 


SUCCESSORS TO 


THE BROUN-GREEN CO. 


W. N. PERRIN & CO. 


ON JUNE 25th 1949 WE MOVED OUR OFFICE AND PLANT TO 


35 MAIDEN LANE, NEW YORK 7, N. Y. 


WHERE CORPORATE, COMMERCIAL AND FINANCIAL PRINTING 
WILL BE PRODUCED IN A MORE MODERN PLANT, PROMPT AND 
EFFICIENT SERVICE WILL BE RENDERED AS HERETOFORE BY 
A STAFF FAMILIAR WITH ALL THE DETAILS OF SUCH SPECIAL- 
IZED PRINTING. AN INSPECTION OF OUR PLANT IS ALWAYS 
WELCOME. OUR TELEPHONE NUMBERS REMAIN UNCHANGED. 


BEEKMAN 3.-0864 — RECTOR 2-3846 























IMPROVE YOUR INVESTMENT RESULTS 


Mail us a list of your securities at once 
and let us explain how our Personalized 
Supervisory Service will point the way to 
better investment results. Please indicate 
the original cost of each item, the year 
bought, and your objectives. 


You incur no obligation 


FINANCIAL WORLD : 


RESEARCH BUREAU |: 


86 TRINITY PLACE, NEW YORK 6, N.Y. ° 


USE THIS COUPON 


Financial World Research Bureau: 

Please explain (without obligation to me) 

how Continuous Supervision will aid me. 
MY OBJECTIVE: 

Safety [(] Income [] Enhancement [] 


ADDRESS 
July 6 











Concluded from page 3 





week goes into effect for the non-ops, 
though this should mean savings in 
maintenance later on. June compari- 
sons will be adversely affected by sev- 
eral influences. Last year the roads 
took some non-recurring payroll tax 
credits in June which will not be 
available this year. The coal strike 
last month led to a considerable loss 
in traffic without compensating re- 
duction in expenses, since the roads’ 
own employes were entitled to five 
days’ notice before being laid off and 
the “stabilizing period of inaction” in 
the coal mines lasted very little longer 
than that. 

Even if the coal miners return to 
work after their vacation—which is 
not yet certain—demand for coal will 
drop along with industrial activity. 
The sharp decline in the steel indus- 
try’s operating rate means less freight 
traffic in finished steel, coal and iron 
ore, all important contributors to rail- 
road revenues. Truck and waterway 
competition remains intense for less- 
than-carload shipments, which rank 
second only to coal from a dollar 
standpoint. The change in crop loan 
requirements this year, permitting 
loans to be made on wheat stored on 
the farm, will reduce grain move- 
ments. Altogether, the railroads can 
hardly hope to duplicate 1948 earn- 
ings this year. 

FINANCIAL WORLD 
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Street News 








Institutional buyers active 
in Bell System offering 





ecurity men saw in the results of 
S the huge American Telephone & 
Telegraph Company debenture offer- 
ing some additional proof that a 
great many solid citizens have little 
left for investment after they have 
paid their taxes and supplied the din- 
ner table. Less than 25 per cent of the 
stockholders subscribed for these at- 
tractive securities. In volume,-70 per 
cent of the subscriptions came in on 
the last day and this represented buy- 
ing by institutional investors who had 
bought up the rights of individuals 
who did not subscribe, mainly because 
they could not. As far as the Bell 
System is concerned, this arrange- 
ment works out satisfactorily, al- 
though the company would rather see 
its stock and convertibles go into the 
hands of individuals. 

Incidentally, many of the banks 
which wanted to get some of the 
A. T. & T. debentures of the latest 
issue missed the boat in the mid-June 
market decline. Trying for the last 
eighth of a point, they refused to buy 
when the price broke through 106%. 
When the recovery came they stayed 
an eighth under the market and many 
of them finally met the price and got 
their bonds above 107. 

























Standard Oil (N. J.) officials had 
a visitor while they were trying to 
make up their minds whether to do 
the pending financing publicly or pri- 
vately. He was one of the Stuart 
brothers, of Halsey, Stuart & Com- 
pany, and his mission, of course, was 
to sell the idea of a competitive deal. 
He failed, but the injection of this 
element into the picture may have 
weighed heavily in Standard’s de- 
cision to arrange a public distribution. 























Oil executives, including New 
Jersey Standard, are not as partial to 
private placement of their bond issues 
directly with insurance companies as 
they were only a few months ago. 
The political and trade advantage of 
having many security holders instead 
of just a few is one consideration: 
More important, however, is the real- 
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What are 


prize reports 
made of? 


W E have taken apart 170 of last year’s Financial 
World prize-winning annual reports sentence by 
sentence, chart by chart, picture by picture, our 
own prize reports included. May we tell you, with- 
out obligation to you, what we found out? 


Tamblyn and Brown Inc. 
31 Madisorf Avenue 
New York 10, New York 





Write 











ization that in the life of a 25-year 
bond issue with a sinking fund at- 
tached there should be many oppor- 
tunities to buy in the open market at 
a discount. This can not be done 
where an issue is held privately. In 
other words, it is just as important, 
if not more so, to retire debt at the 
best possible price as it is to get the 
best price when issuing. 


With New York Stock Ex- 
change seats selling at $35,000, a new 
listing nowadays is the occasion for 
more of a fuss and celebration than 
was made in the days when member- 
ships were worth a half million dol- 
lars or more. Now the officers of a 
newly listed company rate a free 
lunch at the Stock Exchange Lunch- 
eon Club, with President Emil 
Schram as host. Such was the case 
when Benguet Consolidated Mining 
Company shares came on the tape 
several days ago. Because of a dif- 
ference of opinion as to how the name 
should be pronounced, Benguet im- 
mediately acquired the nickname 
“Benny.” They gave the stock the 
ticker symbol BE, which has not been 
used for about two decades, or since 
Brooklyn Edison was absorbed by 
Consolidated Edison. When Brooklyn 
Edison was a separate entity, it was 
something of a gold mine itself. 


The $50 million Tennessee Gas 
Transmission bond underwriting was 





For new or experienced inves- | 
tors — a booklet explaining 
stock market trading 


tv rules and practices. 
Write today for Booklet F -2?, 
FRANCIS I. DUPONT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
CURB AND COMMODITY EXCHANGES 
One Wall Street, New York 5, N.Y. 











72 years without Loss 
of Income to Investors 


7% « 
a $286 million corpora- 


SAVINGS | tion. Use Idle cash or 
non-paying securities to obtain more 


income. 
Information for priory only 
CALL OR WRITE 


Security Adjustment Corp. 


mee 1935 be eg 5-5055 
6 Court Street, Brooklyn 2, 
com Monday Evenings and A BY ‘tot 





Dividends guaranteed by 























marked as a “flop” almost from the 
time the price was fixed. One major 
insurance company had an authoriza- 
tion for 20 per cent of the issue but 
declined to buy when it found that 
none of the other big fellows intended 
to do so. In less than a week, the peg 
was pulled and the judgment of all 
prospective buyers was vindicated. 
This was a case when the “winning” 
syndicate covered the second bid by 
only 9.9 cents on the $1,000 bond. 
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DIVIDENDS DECLARED 


Stocks on major exchanges normally sell 
ex-dividend the second full business day 
before the record date. Hidrs. 

a sane 
Compan a 
Am. Hide & Leather...50c 7-29 7-7 
Am. Home Products...10c 8-1 7-14 
American Phenolic 7-29 7-15 
Anaconda Wire & Cable.50c 7-19 7-8 
Austin, Nichols & Co. 

SEO WE: sccsnusy Meeks 30c 8-1 7-20 

Automatic Voting Machine 
7-11 7-1 
8-1 7-15 


12%c 
Avco Mfg. $2.25 pf... .56%4c 
Baldwin Loco. Works..25c 7-30 7-8 
Bath Iron Works 7-15 7-5 
Bliss (E. W.) Co 8-2 7-12 
Buckeye Steel Castings.25¢ 8-1 7-20 
Byron Jackson Co. ....50c 8-15 7-30 
Calif. Port. Cement...$1.80 7-25 7-11 
Cent. Hudson G. & E...13c 8-11 = 7-11 
Cent. Ohio Steel Prod..25c 7-9 6-28 
Chase Nat’] Bank 8-1 6-1 
Chicago Corp. 8-1 7-8 
ee! ee: $1.25 9-14 8-15 
Cincinnati Gas & El...35¢ 8-15 7-1 

ee arr ree $1 10-1 9-1 
Corn Products Ref..... 7-25 7-1 

DG FU -L.. dacsvnas $1.75 7-15 7-1 
Cudahy Packing 

44% pi 7- 5 
Cunningham Drug Stores iol 

7-7 
7-11 

7-8 


7-15 
9- 1 
7-15 
7-5 
7-20 
7-25 





Davidson Bros. 
Detroit Gasket 
Dom. Steel & Coal B... 
Elastic Stop Nut 
Elgin National Watch. .15c 
Empire Millwork 
Gardner Denver 

Do 4% pf. 
General Foods 
a ee 15c 
Hoe (R.) & Co. $4 A...$1 
Hudson Bay M. & Sm....$1 
Illinois Brick 
Illinois Terminal R.R...20c 


1 ] ' ' f) ‘ U ! ! 
penis gees — DOS G DO 
NUMA OOOF 


Kennedys, Inc. 
Krueger (G.) Brewing.25c 
Loft Candy 10c 
Ge GI, psagcances 50c 
McLellan Stores ....37%c 
Nat'l Distillers Prod-...50c 
Nat’l Mfrs. & Strs 
New Eng. G. & E....22%c 
Ogilvie Flour M., Ltd...25c 
Oxford Paper 
Pacific G. & E. 
Plomb Tool 
Regal Shoe 
Rice-Stix, Inc. 
Shell Union Oil 
Sun Oil 

414% pf. “A” $1.12% 
Technicolor, Inc. ...... 40c 
Thatcher Glass Mfg. 

2 OT ae oe eee Oc 
Transamerica Corp. .... 
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Do $4.50 pf. ..... $1.12% 
Do $4.25 pf. ..... $1.06%4 


Accumulations 

Wood, Alexander & James 

TOR Tt Bios desc $3.50 

Stock 
Ryan Cons. Petroleum. .5% 
Omissions 

Alabama Fuel & Iron, Cudahy Packing, 

Southern States Iron Roofing, Valspar 
Corp., Vanadium Corp. of America. 
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Financial Summary 








Adjusted for 





- Seasonal Variation — 
935-39= 10 
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Trade Indicators 


fElectrical Output (KWH) 
§Steel Operations (% of Capacity) 
Freight Car Loadings (Cars) 


{Net Loans 

{Total Commercial Loans...; Members 
{Total Brokers’ Loans 94 Cities 
{Money in Circulation 

{Brokers’ Loans (New York City) 





“June 11 
5,300 
86.7 
808,156 


1949— 
June 18 


5,373 
84.4 


1949 


ie 


June 25 


5,466 
79.9 


649,351 700,000 





“June 8 
$23,096 
13,415 
1.181 
27,484 
1,001 


000,000 omitted. §As of the following week. +Estimated. 


Market Statistics—N. Y. S. E. 


Closing Dow-Jones 


June 


June 1 
$23,234 
13,385 
1,279 
27,391 
1,073 


June 2 
$23,562 
13,292 
1,692 
27,345 
1,488 





_ 


22 
165.64 


Averages: 

30 Industrials 
20 Railroads 
15 Utilities 


23 


166.77 
43.26 
34.29 
59.59 59. 


166. 


24 


99 


67 


25 


43.25 Exchange 
34.37 Closed 


| 


27 
166.79 
43.23 
34.48 
59.65 





c— 


22 


550 
905 
289 
364 
252 


Details of Stock Trading: 

Shares Traded (000 omitted).... 
Issues Traded 

Number of Advances 

Number of Declines 

Number Unchanged 

New Highs for 1949 

New Lows for 1949 


Bond Trading: 


Dow-Jones 40-Bond Average.. 
Bond Sales (000 omitted) 


23 


97.37 


$2, 


1949 


730 
935 
500 
195 
240 
8 
20 


220 $2 


24 


570 | 
926 | 
352 | 


25 


301 Exchange 
= Closed 
1 


17 


97.39 


61 | 





*Average Bond Yields: “May 25 June 1 


2.684% 
3.056 
3.458 
*Common Stock Yields: 
50 Industrials 
20 Railroads 
20 Utilities 
90 Stocks 


*Standard & Poor’s Corporation. 


7.16 
9.21 
6.04 
7.14 


June 8 


2.688% 


3.058 


3.459 


7.26 
9.44 
6.07 
7.23 


June 15 


2.693 
3.068 
3.463 


7.25 
9.62 
6.12 
7.23 


June 2 


2.695% 
3.036 
3.496 


7.17 
9.52 
6.06 
7.15 


%o 


165.75 
42.45 
34.13 
59.08 


June ——- 


1948 
June 26 
5,257 
95.2 
888,582 

1948 
June 23 
$23,788 
14,355 
1,030 
27,792 
841 


~ -—1949 Range— 
High 


Low 


181.54 161.60 
54.29 41.03 
36.38 33.36 
66.18 57.75 





27 


670 
904 
326 

_ 332 
246 
10 

20 


97.37 
$2,135 


— 


28 
7% 
978 
157 
599 
222 

9 
43 


97.33 
$2,320 


7—— 1949 Range——,, 


High 
2.740% 
3.137 
3.496 


7.26 
9.62 
6.26 
7.23 


Low 
2.676% 
3.036 
3.350 


The Most Active Stocks— Week Ending June 28, 1949 


United Corporation 
Commonwealth & Southern 
United States Steel 
American Airlines 

Electric Power & Light 
*Benguet Consolidated Mining 
Magnavox Company 
Socony-Vacuum Oil 

E. I. du Pont de Nemours 
Curtiss-Wright 

General Electric 

Radio Corporation of America 


*Listed June 27. 


Shares 
Traded 


91,400 
78,000 
43,700 
41,600 
37,700 
37,600 
32,900 
32,400 
31,700 
30,600 
30,300 
28,900 


-——Closing-———_, 


June 21 


3% 


June 28 


3% 
334 
2034 
9% 
26% 
24 
6% 
1434 
4534 
834 
3414 
9% 


FINANCIAL WORLD 





o ev oO 00 020 9 
I J 





1948 
lune 26 
53207 
95.2 
88,582 

1948 
June 23 
23,788 
14,355 
1,030 
27,792 
841 


ange—, 


161.60 
41.03 
33.36 
57.75 


7 
978 
157 
599 
222 


43 


97.33 
$2,320 


ice——, 
Low 
2.676% 
3.036 
3.350 


5.12 
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pay enough attention 


to women? 


WOMEN control some 70 per cent of America’s pri- 
vate wealth. They own approximately 40 per cent of 
America’s corporate stock. Does your advertising pro- 
gram give adequate recognition to these facts—and to 
the unusually high readership by women of the Chi- 
cago Tribune’s financial pages? 

The Chicago Tribune’s position with women is one 
of the factors which make this newspaper the leading 
financial advertising medium of Chicago and the rich 
midwest. 

Every day of the week, the Tribune is read by the 
women who account for the bulk of the buying done in 
the multi-billion dollar Chicago market. Advertisers of 
women-appeal merchandise make this plain by placing 
in the Tribune far more of their promotion budgets than 
they place in all other Chicago newspapers combined. 

Whether you address your message to women, to 
men or to both, the facts make clear that you adver- 
tise with greatest effectiveness and economy when you 
place your dividend notices, earnings statements and 
corporate reports in the Chicago Tribune. 

Financial advertisers recognize the influence and 
importance of the audience reached by the Chicago 
Tribune. They place in the Tribune more of their ad- 
vertising funds than they place in all other Chicago 
newspapers combined. 

To reach the largest audience of investors—present 
and potential—that can be reached in the midwest 
market thru any single medium, place your announce- 
ments in the Chicago Tribune. For complete informa- 
tion, get in touch with the Tribune advertising office 
nearest you. 














The Chicago Tribune delivers for 
financial advertisers the largest na- 
tional circulation of any newspaper in 
America publishing daily financial tables and reports—and 
a far larger circulation than any financial publication. 

It is read by more presidents of banks and manufacturing 
concerns in the states of Illinois, Indiana, Iowa, Michigan 
and Wisconsin than any other publication. Sixty-seven per 
cent of them read the Tribune regularly. 

On weekdays, the Tribune is read by better than one out 
of every three of all the families in 756 midwest communi- 
ties. On Sundays, it is read by nearly three out of every five. 


Do financial advertisers 


























































CHICAGO TRIBUNE 


THE WORLD'S GREATEST NEWSPAPER 


May average net paid total circulation: 
Daily, Over 945,000—Sunday, Over 1,550,000 


CHICAGO: Room 829, Tribune Tower, a 
SUperior 7-0100 

NEW YORK: C. E. Leeming, 220 E. 42nd Str., 
MUrray Hill 2-3033 

DETROIT: W E. Bates, Penobscot Bidg., 
WOodward 2-8422 

SAN FRANCISCO: Fitzpatrick & Chamberlin, 
155 Montgomery St., GArfield1-7946 

LOS ANGELES: Fitzpatrick & Chamberlin, 
448 S. Hill St., MIChigan 0578 











City “X-1” needs a second Packard dealer! 


City ““X-1” is ready and waiting for a second Packard dealer 
—and we're looking for the best available operator in the 
business. Here’s what City “X-1” offers him: 


A prosperous, growing market: Population of the city 
proper is 354,000. Population of the metropolitan area is 
nearing the half-million mark—a gain of nearly 18% over 
the figure for 1940. City “X-1” is the home of over 730 
manufacturing establishments. Annual retail sales are near 
the $500,000,000 level. 


A ready-made group of customers: Hundreds of loyal 
Packard owners are immediate customers for Packard service. 
What's more, they're pre-sold prospects for new Packard cars. 


Pleasant family living: City “X-1” is the capital of a famous 
Midwestern state . . . home of five colleges and universities 
. . world-famous as an educational and cultural center. 


City “X-1” is one of a select group of cities on the new 
Packard Golden Opportunity list. They're going fast—so 

act quickly! 
1. Sell the new Golden Anniversary Packard line—three 
series, 14 individual models, at mew lower prices! 


2. Qualify for the industry’s first three-year dealer 
contract! 


3. Share in the future of America’s oldest exclusive fine 
car builder—a Company which today is in the best 
production and sales position of its entire history! 

Wire or telephone direct to Karl M. Greiner, General Sales 
Manager, Packard Motor Car Company, 1589 East Grand 
Blvd., Detroit 32, Mich. (All inquiries are confidential.) 


NEW LOWER PACKARD PRICES bsg at $9994" 


*for the 135-HP Packard Eight Club Sedan—delivered im Detroit; 
state and local taxes, if any, and white sidewalls ($21), extra. 


Packard 


ASK THE MAN WHO OWNS ONE 








